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5 En el caso de transacciones comerciales como esta del ejemplo, la confianza resulta una variable 
clave que puede favorecer o dificultar alcanzar un acuerdo, por esta razón se convertirá en uno de los 
factores más estudiados posterirormente especialmente en el ámbito del comercio electrónico. 
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6 Escala de Guttman: Se trata de una escala binaria (SI/NO) ordenada, en la que las preguntas del 
cuestionario se ordenan de forma que el individuo que responde el cuestionario esté de acuerdo un el 
ítem al que responde y obligatoriamente con todos los inferiores. Es decir, si responde afirmativamente 
hasta la pregunta 7 de un total de 10, estará de acuerdo con los ítems del 1 al 7 y en desacuerdo con los 
ítems 8,9 y 10. 
7 Escala de Thurstone: Fue el primer sistema de medida formal de la actitud, desarrollado por Luis 
Leon Thurstone en 1928 para juzgar las actitudes hacia la religión. En ella cada ítem es un juicio acerca 
de un tema y está puntuado con un valor que indica cómo de favorable o desfavorable es el juicio. El 
resultado del cuestionario, será la suma de todos los ítems. 
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10 Playfulness: Se traduce este término al castellano como alegría, jocosidad, cualidad de ser travieso 
o deseo de jugar. Debido a la inexactitud de estos términos en castellano, para el concepto psicológico 
aplicado a las IT se empleará directamente el término inglés. No obstante, algunos autores emplean los 
términos en castellano cuando hablan de temas relacionados con psicología infantil. 
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21 Se denomina experiencia óptima porque el sujeto mantiene un control absoluto sobre la acción que 
lleva acabo y es capaz de desarrollar su rendimiento al máximo. Un ejemplo de este tipo de experiencia 
se produce al practicar deportes de élite. Un ejemplo es el de los trucos o acrobacias de snowboard, en 
los que el deportista en estado de flow no se preocupa por los detalles puesto que su cerebro procesa tan 
rápidamente los detalles de la coreografía que simplemente necesita simplemente desear moverse de 
una determinada manera para conseguirlo. 
22 Comunicación percibida: Es la sensación que tiene el individuo receptor de una información sobre 
cómo de satisfactoria es la comunicación con el extremo emisor. Para que la comunicación sea 
adecuada en calidad no debe haber problemas en ninguno de los dos primeros niveles de Weaver 
(1949): código y semántica. Mientras que para que sea efectiva (tercer nivel de Weaver (1949) ), el 
mensaje debe ser transmitido de forma correcta al receptor. La efectividad de la comunicación tendrá 
influencia en el receptor y en las acciones que este realice a consecuencia del mensaje recibido. Los 
problemas en este tercer nivel suelen generar discrepancia entre la respuesta esperada por el emisor y la 
acción llevada a cabo por el receptor. Lee, C. S. (2010). Managing perceived communication failures 
with affordances of ICTs. Computers in Human Behavior , 26 (4), 572-580. 
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24 Congruencia entre dificultad de la tarea y habilidades del individuo: Para que pueda producirse 
un estado de flow debe darse una relación entre la dificultad percibida de la tarea y las habilidades del 
usuario, en la que ambas sean iguales. Si la dificultad es superior a las habilidades, se producirá una 
situación de estrés y si ocurre al contrario la situación resultante será de aburrimiento. Cuando uno de 
estos dos casos ocurre de forma prolongada esto conduce a  la desmotivación del individuo. 
25 Telepresencia: Situación en la que el usuario controla desde un punto una actividad que se desarrolla 
en otro, haciéndole sentir y dando la apariencia de que se encuentra en el otro lugar. 
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26 Playfulness: Se traduce este término al castellano como alegría, jocosidad, cualidad de ser travieso 
o deseo de jugar. Debido a la inexactitud de estos términos en castellano, para el concepto psicológico 
aplicado a las IT se empleará directamente el término inglés. No obstante, algunos autores emplean los 
términos en castellano cuando hablan de temas relacionados con psicología infantil. 
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27 Riqueza percibida del medio: Se refiere, en este caso, a la abundancia de contenidos multimedia, 
contenidos interactivos o hipervínculos que resulten suficientemente interesantes para atraer al usuario 
y mantener su atención en el sitio web en cuestión. 
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30 Término que describe a aquellos nacidos en la era digital, a partir de 1971, en contraste con las 
personas nacidas antes de 1969 y que vivieron su juventud en una época pre-electrónica. Aunque 
oficialmente se considera a los nacidos desde los años 70, algunos autores hacen especial hincapié en 
aquellos usuarios pertenecientes a la llamada generación Net  (de 1981 a 1992) y posteriores. 
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36 Pero no coste cero, ya que siguen existiendo costes asociados como el acceso a Internet, el tiempo 
invertido, etc. 
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37 Identidad propia: Parte saliente de las creencias de uno mismo relacionadas con un comportamiento 
particular que refleja el grado en que un actor se ve a sí mismo cumpliendo los criterios necesarios para 
alcanzar un determinado rol social. Conner, M., & Armitage, C. J. (1998). Extending the Theory of 
Planned Behavior: A Review and Avenues for Further Research. Journal of Applied Social Psychology 
, 28 (15), 1429-1464 
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La norma subjetiva influye principalmente en la utilidad percibida a través de la 
internalización y de la identificación, mientras que mediante la conformidad parece 
influir más sobre la intención conductual (Venkatesh & Davis, 2000). Estas dos 
relaciones han sido encontradas por Schepers y Wetzels(2007) en su recopilaión de 
estudios como las más influyentes de la norma subjetiva sobre otros constructos, tras 
constrastar numerosos estudios existentes. Los mismos autores, también analizaron la 
relación entre la norma subjetiva y la facilidad de uso percibida, la actitud y el uso, 
descartando la relación directa de la norma subjetiva sobre el primero y el tercero, y 
corroborando la influencia –aunque débil– sobre el segundo. La tabla 57 resume estas 
relaciones: 
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40 Sorprendentemente, parece que las percepciones positivas (confianza o garantía estructural) parecen 
no conllevar un aumento directo de la intención, probablemente porque el riesgo refleje un miedo con 
una base emocional no presente en las percepciones optimistas sobre la web. McKnight, D. H., 
Choudhury, V., & Kacmar, C. (2002). The impact of initial consumer trust on intentions to transact 
with a web site: a trust building model. The Journal of Strategic Information Systems , 11 (3-4), 297-
323. 
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46 Esto está especialmente relacionado con el concepto de familiaridad que como se observa podría ser 
considerado como parte de la pre-usabilidad y que se define como número de experiencias 
relacionadas con un producto que han sido acumuladas por un cliente o usuario. Alba y Hutchinson, 
1987 en Flavián, C., Guinalíu, M., & Gurrea, R. (2006). The influence of familiarity and usability on 
loyalty to online journalistic services: The role of user experience . Journal of Retailing and Consumer 
Services , 13 (5), 363-375 .  
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54 No obstante, si se considera un sistema de comercio electrónico como el sistema en cuestión, el 
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momento de uso y el de la compra coincidirán, por lo que se hará difícil distinguir entre estos tipos de 
expectativas. 
55 Considerado como expectativas sobre la calidad de la información y la calidad del sistema, aunque 
ambas influyen tanto sobre la satisfacción como sobre la confirmación. 
 
56 Ídem 54. 
 
!!NEE!
&;E*>:F:9@L=?BI*0:><=HFB?=@>*$%!&'()"/3%&"B(!4+!+M1+&.%."#%,! "()0-5+!,'2/+!(-3+/',',!)%&.'/+,7!,"+(4'!+0!4+!3%5'/!"31'/.%(&"%!0%!$/-($5/''()*7!5%!=-+!&'3'!,+!&'3+(.B!%(.+/"'/3+(.+!+,.%!4+1+(4+! 4+! =-+! ,+! &'()"/3+(! 0%,! +M1+&.%."#%,! =-+! ."+(+! +0! &0"+(.+:! A,.%!&'()"/3%&"B(!1/'#"+(+!4+!0%!4")+/+(&"%!+(./+! 0%,!+M1+&.%."#%,!5! 0%,!1/+,.%&"'(+,!1+/&"2"4%,! 1'/! +0! &0"+(.+7! =-+! ,+68(! V9%..%&9+/C++! ONkkDP! +,.>(! /+1/+,+(.%4%,!1'/! 0%! 1-(B(2/2! A3&'(#(2/! '7! ,+68(! S&t"((+5! +.! %0:! ONkkNP! 1'/! 0%! &%0"4%4! 4+0!,",.+3%!'!4+!0%!"()'/3%&"B(!+M",.+(.+!+(!0%!J+2:!!
#><98A;*;>! 2?#)! ,$K$'G&F$! .'GMBI#$!
'B7=D<B??=@>*
Å! !
O1(As!iIs!u!-%&(s!988J}!3?H$!u!
i&F?s!988Q}!;c&GG&Bc?'X??s!
988*}!5Bp(AA?Ds!k$$As!u!
|&c?F(s!9889}!p(Es!V?''(As!u!
2&$s!988T}!g%Is!k?As!4c(Is!u!
4c&ANs!988]U!
!7=9=EBE*+;H?=Z=EB*
Å! !
O1(As!iIs!u!-%&(s!988J}!
;c&GG&Bc?'X??s!988*U!
'($)*+(,-%%! Å!
!
O1(As!iIs!u!-%&(s!988JU!
#><98;>?=B*%R7;H>B*
cG:D7d8D:e* Å! !
Og%Is!k?As!4c(Is!u!4c&ANs!988]U!
#><98;>?=B*
#>7;HG;HD:>B9*
*cG:D7d8D:e*
Å! !
Og%Is!k?As!4c(Is!u!4c&ANs!988]U!
0:>7H:9*+;H?=Z=E:*
cG:D7d8D:e* Å! !
Og%Is!k?As!4c(Is!u!4c&ANs!988]U!
! N/#B/!e\!I/'-%&3$!$%#&3!B%$!R13!(*5B1C3!B/!'%*5(&@/'()*!23!39A3'-/-(./$!!!
#><98=E:*G:H! 2?#)! ,$K$'G&F$! .'GMBI#$!
%RG;?7B7=[BD*
Å! !
O!0#(H?'s!*PR8}!3?H$s!988J}!
5Bp(AA?Ds!k$$As!D!|&c?F(s!
9889JQU!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
57 Ídem 54. 
! !
!NEF!
%RG;?7B7=[BD* S! !
Op(Es!V?''(As!u!2&$s!988TU!
+H;D7B?=:>;D*
+;H?=Z=EBD*c!7=9=EBE*
+;H?=Z=EBe* Å! !
O1(As!iIs!u!-%&(s!988J}!3?H$!u!
i&F?s!988Q}!5Bp(AA?Ds!k$$As!u!
|&c?F(s!9889}!p(Es!V?''(As!u!
2&$s!988TU!
#><98;>?=B*%R7;H>B*
cGH;d8D:e* Å! !
Og%Is!k?As!4c(Is!u!4c&ANs!988]U!
#><98;>?=B*
#>7;HG;HD:>B9*
cGH;d8D:e*
Å! !
Og%Is!k?As!4c(Is!u!4c&ANs!988]U!
0:>7H:9*+;H?=Z=E:*
cGH;d8D:e* Å! !
Og%Is!k?As!4c(Is!u!4c&ANs!988]U!
! N/#B/!e]!I/'-%&3$!23!(*5B13*'(/!$%#&3!B/$!'%*5(&@/'()*!23!39A3'-/-(./$!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
 
!!NEh!
WIYIW*'B7=D<B??=@>*$%! $/-($5/''()*! +(! +0! &'3+/&"'! +0+&./B("&'! ,+! /+)"+/+! %! 0%! +#%0-%&"B(! 5! %! 0%!/+,1-+,.%! %)+&."#%! 4+! 0',! &0"+(.+,! ,'2/+! 0%! +M1+/"+(&"%! 60'2%0! 4+! 0%! &'31/%! +(![(.+/(+.!Od9"-7!$"(7!;-(7!p!Y,-7!NkkfP:!;+!./%.%!4+!-(!&'(,./-&.'!4&#)*6#4-*-&5*'#"!O$++7! d9'"7! p! t%(67! NkkfP7! =-+! /+1/+,+(.%! +0! /+,-0.%4'! 4+! -(%! +#%0-%&"B(!,-2C+."#%! ,'2/+! ,"! 0%! ."+(4%! #"/.-%0! 9%! ,%.",)+&9'! '! ('! ,-,! +M1+&.%."#%,!OT%3%(%.9%(7!NkDDPX!1'/!.%(.'7!,+!1-+4+!4+)"("/!&'3'\!
U:#3 ".#11/2-3 .0(1/(-#'3 4.'3 1(-$,0/4("3 #-8.3 ,-#3 8"#-$#11/2-3
1(07'.8#3 4.3 1(0."1/(3 .'.18"2-/1(3 #3 8"#9G$3 4.3 ,-#3 8/.-4#3 9/"8,#'3 .-3
T-8."-.8V3@X/0B3S.""/-B3`3[#(B3YMM^A>3A0!+,.-4"'!4+!0%!$/-($5/''()*!4+0!&0"+(.+!,+!4+2+!%!0%!)-+/.+!"()0-+(&"%!=-+!1',++!,'2/+! 0%! "(.+(&"B(!4+!/+&'31/%! O$++7!d9'"7!p!t%(67!NkkfP!57!1'/!+(4+7! ,'2/+!+0!4+,%//'00'!4+!0%!0+%0.%4!+(!+0!&0"+(.+!O`'0Q3%(Ld-/%,"!p!G'/3%(Lt+((+457!NkkNX!d9"-7!Y,-7!p!x%(67!NkkjP7! .%(!(+&+,%/"%!1%/%!%,+6-/%/! 0',!2+(+)"&"',!5!+0!HM".'!1'/! 1%/.+! 4+! 0%,! +31/+,%,! OT%3%(%.9%(7! NkDDX! d9"-7! Y,-7! p! x%(67! NkkjP:!K4+3>,7! 1/'1'/&"'(%! -(! +(.+(4"3"+(.'!3>,! 1/')-(4'! ,'2/+! &B3'! %)+&.%(! 0%,!+M1+&.%."#%,! 4+! 0',! &0"+(.+,! 5! 0%! &%0"4%4! 4+0! ,+/#"&"'! %! 0%! 9'/%! 4+! 0%! &'31/%!O`'0Q3%(Ld-/%,"!p!G'/3%(Lt+((+457!NkkNP:!AM",.+(!.+'/<%,!1/'2%4%,!/+,1+&.'!%! 0%!$/-($5/''()*!4+0!&0"+(.+!+(!+0!>32".'!4+0!&'3+/&"'!./%4"&"'(%0X!1+/'!+0!9+&9'!4+!=-+!+(!+0!&%,'!4+0!&'3+/&"'!+0+&./B("&'!+0!8("&'!&'(.%&.'!+(./+!+0!&0"+(.+!5!+0!#+(4+4'/!,+!/+%0"*%!%!./%#H,!4+!-(%!"(.+/)%*!J+27! '20"6%! %! =-+! H,.%,! ,+%(! /+#",%4%,! 5! %4%1.%4%,! %0! (-+#'! +(.'/('! +(! 0<(+%!O$++7! d9'"7! p! t%(67! NkkfP7! %-(=-+! +(! '&%,"'(+,! ,+! %,-3+(! 4"/+&.%3+(.+!%10"&%20+,!%0!&'3+/&"'!+0+&./B("&':!W(!+C+310'!4+!+,.'!+,!0%!.+'/<%!4+!0%!+=-"4%4hg!=-+! ('! 9%! ,"4'! 1/'2%4%! +M1/+,%3+(.+7! %-(=-+! ,+! %,-3+! %10"&%20+! %0! &%,'! 4+0!&'3+/&"'!+0+&./B("&'!5%!=-+! ,+! &'(,"4+/%!=-+! 0%! C-,."&"%! O1+/&"2"4%P!+(!+0! ./%.'!%)+&.%!%!0%!,%.",)%&&"B(!4+0!&0"+(.+!+(!+,.+!3+4"'Od9"-7!$"(7!;-(7!p!Y,-7!NkkfP:!d'38(3+(.+! ,+! &'(,"4+/%! =-+! 0%! ,%.",)%&&"B(! ,+! 6+(+/%! &'(! 1',.+/"'/"4%4! %! 0%!&'31/%!'!%0!-,'!Ot"37!`+//"(7!p!T%'7!NkkEP7!&'3'!&'(,+&-+(&"%!4+!0%!+M1+/"+(&"%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!hg!$%! .+'/<%!4+! 0%! +=-"4%4! O=\&*-$+:0(1.$P!1',.-0%!=-+! 0',! "(4"#"4-',! /+&'31+(,%4',!4+! )'/3%!C-,.%! +M1+/"3+(.%/>(! ,%.",)%&&"B(! 57! 1'/! +00'7! +,.%/>(! 3'."#%4',! %! 00+#%/! -(! &"+/.'!&'31'/.%3"+(.':!
! !
!NEj!
4+0! &0"+(.+! %! ./%#H,! 4+! 0%,! 4")+/+(.+,! )%,+,! 4+0! 1/'&+,'! 4+! &'31/%! Ot'.0+/! p!t+00+/7!NkkjP!5!+,!+0!/+,-0.%4'!o%0!"6-%0!=-+!'&-//+!&'(!0%!0+%0.%4o!4+0!4+,+31+I'!&'(! =-+! /+%0"*%! ,-! ./%2%C'! 0%! &'31%I<%! =-+! 6+,."'(%! 0%! ."+(4%! #"/.-%0!OT%3%(%.9%(7!NkDDP:!A,.%,!)%,+,!4+0!1/'&+,'!4+!&'31/%!=-+!1/'1'(+(!t'.0+/!5!t+00+/!ONkkjP!,'(\!
• S%(")+,.%&"B(!4+!-(%!(+&+,"4%4!
• V8,=-+4%!4+!"()'/3%&"B(!
• A#%0-%&"B(!4+!%0.+/(%."#%,!
• _+&","B(!4+!&'31/%!
• d'31'/.%3"+(.'!1',.L&'31/%!;"!+0!-,-%/"'!&'(,"4+/%!=-+!3+C'/%!,-!/+(4"3"+(.'!4-/%(.+!0%!&'31/%!o+,!4+&"/7!1+/&"2+! 3+C'/<%! 4+! /+(4"3"+(.'! %! 0'! 0%/6'! 4+! +,.%,! +.%1%,7! %,<! &'3'! ,-!+)+&."#"4%4!2-,&%(4'!5!&'31/%(4'!1/'4-&.',!'!,+/#"&"',7! )'/3%/>!,+(."3"+(.',!)%#'/%20+,! 9%&"%! 0%! &'31/%! +(! 0<(+%! +(! 0%! ."+(4%! +(! &-+,."B(! 5! ,+! ,+(."/>!,%.",)+&9'! Od9"-7! $"(7! ;-(7! p! Y,-7! NkkfP:! A,.%! 80."3%! 1%/.+! +,! +,1+&"%03+(.+!"31'/.%(.+!5%!=-+!0%!"(9+/+(.+!)%&"0"4%4!4+0!&'3+/&"'!+0+&./B("&'!1%/%!+(&'(./%/!"()'/3%&"B(! ,'2/+! 1/'4-&.',! 00+#%! %! =-+! ,-,! -,-%/"',! .+(6%(! -(%! 3%5'/!,%.",)%&&"B(!=-+!0',!&0"+(.+,!4+0!&'3+/&"'!./%4"&"'(%0!O$"(!p!;-(7!NkkfP:!
&;E*":F:9@L=?B*$%! ,%.",)%&&"B(! ,+! 9%! &'(,"4+/%4'! 6+(+/%03+(.+! &'3'! -(! &'(,./-&.'! 2"+(! &'(!#%/"%,! 4"3+(,"'(+,7! &'3'! +0! &',.+! 4+! &%32"'7! 0%! ,%.",)%&&"B(! /+)+/+(.+! %0!1/'4-&.'! '! %0! ,+/#"&"'! OT%3%(%.9%(7! NkDDX! S&t"((+57! a''(7! p! e%9+4"7! NkkNX!S&t"((+57!a''(7!p!e%9+4"7!NkkNP7!'!2"+(!&'(!4"#+/,',!%(.+&+4+(.+,7!.%0+,!&'3'!)%&.'/+,! "(.+/(',!o&'3'! 0%!&%0"4%4!4+0!,+/#"&"'!J+2o!5!+M.+/(',!o&'3'!+0!&',.+!4+! '1'/.-("4%4o! O$"(! p! ;-(7! NkkfP:! A0! 1/"(&"1%0! 4+! .'4',! +00',! 1%/+&+! ,+/! 0%!
'/B(2/2!23B!$3&.('(%a!6+(+/%03+(.+!+(.+(4"4%!4+!)'/3%!3-0."4"3+(,"'(%0!&'3'!&%0"4%4!4+0!,",.+3%!5!&%0"4%4!4+!0%!J+2!O$++7!d9'"7!p!t%(67!NkkfX!$"(!p!;-(7!NkkfX!T%3%(%.9%(7!NkDDP:!U'/! './%! 1%/.+7! 0%,! 1/"(&"1%0+,! "()0-+(&"%,! 4+! +,.+! &'(,./-&.'! ,+! 4%(! ,'2/+! 0%!
(*-3*'()*!23!&3'%@A&/!O$++7!d9'"7!p!t%(67!NkkfX!d9"-7!$"(7!;-(7!p!Y,-7!NkkfP!5!,'2/+! 0%! B3/B-/2! 23B! 'B(3*-3! O$++7! d9'"7! p! t%(67! NkkfX! $"(! p! ;-(7! NkkfX!
!!NEl!
T%3%(%.9%(7! NkDDX! t"37! `+//"(7! p! T%'7! NkkEP7! %-(=-+! .%32"H(! 1%/+&+! .+(+/!/+0%&"B(!&'(!'./',!)%&.'/+,!&+/&%(',!%!0%!"(.+(&"B(7!2"+(!,+%!"()0-5H(4'0',!&'3'!'&-//+!&'(!0%!'%*5(/*;/!Od9"-7!$"(7!;-(7!p!Y,-7!NkkfX!t"37!`+//"(7!p!T%'7!NkkEP!7!2"+(! ,+%! ,"+(4'! "()0-"4%! 1'/! +00',:! A,.+! 80."3'! 6/-1'7! 0'! &'(,.".-5+(! ,-,!%(.+&+4+(.+,7!0%!3%5'/<%!4+!0',!&-%0+,!1/'#"+(+(!4+!0',!+,.-4"',!2%,%4',!+(!AdR7!&'3'! 0%! 5/'(B(2/2!23!1$%!A3&'(#(2/! Od9"-7! $"(7! ;-(7!p!Y,-7! NkkfP7! 0%!1-(B(2/2!
A3&'(#(2/! Od9"-7! $"(7! ;-(7!p!Y,-7! NkkfP7! B/$!A3&'3A'(%*3$!23! -&/-%! P1$-%! 1'/!1%/.+! 4+0! &0"+(.+! o5%! =-+! +0! &0"+(.+! .+(4/>! ,+(,%&"'(+,! 1',"."#%,! 9%&"%! +0!#+(4+4'/! ,"! ,-1'(+! =-+! H,.+! 0+! ./%.%/>! 4+! )'/3%! %4+&-%4%o! Od9"-7! $"(7! ;-(7! p!Y,-7!NkkfP!5!0%!39A3&(3*'(/7!=-+!."+(+!-(!1%1+0!3'4+/%4'/!(+6%."#'!5%!=-+!0',!&'31/%4'/+,!3>,!%&',.-32/%4',!%![(.+/(+.!,+/>(!3>,!4")<&"0+,!4+!,%.",)%&+/!o57!1'/!.%(.'7!4+!)"4+0"*%/7!4+2"4'!%!=-+!."+(+(!&'('&+(!3>,!,"."',!1%/%!&'31%/%/!5!3>,!%0.+/(%."#%,!4+!&%32"'!O$"(!p!;-(7!NkkfP:!
#><98A;*;>! 2?#)! ,$K$'G&F$! .'GMBI#$!
#>7;>?=@>*E;*H;?:FGHB*
!
Å! !
O1??s!4c$(s!u!p&ANs!988P}!4c(Is!
1(As!,IAs!u!g%Is!988PU!
-;B97BE*E;9*?9=;>7;*
Å! !
O1??s!4c$(s!u!p&ANs!988P}!1(A!u!
,IAs!988P}!2&E&A&Gc&As!98**U)!
0:><=B>KB*
Å! !
O4c(Is!1(As!,IAs!u!g%Is!988P}!
p(Es!V?''(As!u!2&$s!988TU!
! ! N/#B/!e^!I/'-%&3$!$%#&3!B%$!R13!(*5B1C3!B/!$/-($5/''()*!!
#><98=E:*G:H! 2?#)! ,$K$'G&F$! .'GMBI#$!
0B9=EBE*E;9*';H[=?=:*
Å! !
!O1??s!4c$(s!u!p&ANs!988P}!1(A!u!
,IAs!988P}!2&E&A&Gc&As!98**}!
2&E&A&Gc&As!98**U!
5B?=9=EBE*E;*!D:*
+;H?=Z=EB* Å! !
O4c(Is!1(As!,IAs!u!g%Is!988PU!
!7=9=EBE*+;H?=Z=EB* Å! !
O4c(Is!1(As!,IAs!u!g%Is!988PU!
+;H?;G?=:>;D*E;*7HB7:*
f8D7:* Å! !
!O4c(Is!1(As!,IAs!u!g%Is!988PU!
! N/#B/!e_!I/'-%&3$!23!(*5B13*'(/!$%#&3!B/$!'%*5(&@/'()*!23!39A3'-/-(./$!!
! !
!NEg!
WIYI\*+H;D7B?=:>;D*G;H?=Z=EBD*A0! &'31'/.%3"+(.'! 1',.L&'31/%! +,! %)+&.%4'! 1'/! 0%,! 1/+,.%&"'(+,! 1+/&"2"4%,! %!./%#H,!4+!0%!&'()"/3%&"B(!4+!+M1+&.%."#%,:!d9-/&9"00!5!;-/1/+(%(.!ODfgN!+(!Y,-7!a+(7! d9"-! 5! d9%(6! 7! NkkjP! "(./'4-C+/'(! +,.+! )%&.'/! &'3'! %(.+&+4+(.+! 4+! 0%!
$/-($5/''()*! %! )"(! 4+! 3'4+0%/! 4+! -(%! )'/3%! 3>,! /+%0! 0%! '%*5(&@/'()*! 4+!+M1+&.%."#%,! 4+0! &0"+(.+:! S>,! %4+0%(.+7! V9%..%&9+/C++! ONkkDP! +,.%20+&"B! =-+! 0%!
1-(B(2/2! A3&'(#(2/7! 1'4<%! ,+/! -(! 1+/)+&.'! +=-"#%0+(.+! 4+! +,.%,! 1/+,.%&"'(+,!1+/&"2"4%,! 5%! =-+! +/%! -(! &'(,./-&.'! 3-&9'! 3>,! &'('&"4'7! &-5%,! &/++(&"%,!,%0"+(.+,! #%/"%2%(! +(./+! 0',! 3'3+(.',! 1/+L-,'! 5! 1',.L-,'! 5! &-5%! "()0-+(&"%!1+/3%(+&<%!%!0'!0%/6'!4+0!."+31':!R%(.'!0%!1-(B(2/2!A3&'(#(2/!&'3'!0%!5/'(B(2/2!23!1$%!A3&'(#(2/!,'(!)%&.'/+,!4+!3'."#%&"B(! 1/"3%/"',! +(! +0! -,'! 4+! 0%,! R[d! O_%#",7! V%6'**"7!p!x%/,9%J7! DfgfPX!1'/!+,.%!/%*B(!V9%..%&9+/C++!ONkkDP!&'(,"4+/B!+0!-,'!%32%,!4+!&%/%!%!3'4+0%/!0%!,%.",)%&&"B(X!,"(!+32%/6'!0%!"(+,.%2"0"4%4!4+!0%!5/'(B(2/2!23!1$%!A3&'(#(2/!5!,-!1H/4"4%!4+!"()0-+(&"%!&'(!+0!."+31'!0+!9"&"+/'(!4+,&%/.%/0%!)"(%03+(.+:!!$%!1-(B(2/2!A3&'(#(2/!3'4+0%!4+!)'/3%!%4+&-%4%!0%!"(,./-3+(.%0"4%4!+(!+0!-,'!4+!0%,!R[d!OV9%..%&9+/C++7!NkkDX!Y,-7!a+(7!d9"-7!p!d9%(67!NkkjPX!,"(!+32%/6'!%!0%!9'/%! 4+! &'(,"4+/%/! %&."#"4%4+,! &'(! -(%! #+/."+(.+! 3>,! 9+4'(",.%! &'3'! +0!&'3+/&"'! +0+&./B("&'!+,!(+&+,%/"'! "(&0-"/! .%32"H(! )%&.'/+,!=-+! /+1/+,+(.+(! 0%,!3'."#%&"'(+,!"(./<(,+&%,!O;>(&9+*L`/%(&'!p!T'04>(7!NkkhP7!&'3'!1'/!+C+310'!+0!
3*-&3-3*(@(3*-%!A3&'(#(2%!Od9"(7!S%/&'0"(7!p!G+J,.+47!DffjX!;>(&9+*L`/%(&'!p!T'04>(7!NkkhP:!K,<!1-+,7!1%/+&+!=-+!+,!(+&+,%/"'!&'(.%/!&'(!%32',!)%&.'/+,:!;+68(! ;>(&9+*L`/%(&'! 5! T'04>(! ONkkh
!!NEf!
3>,!-."0".%/",.%,!,+!&+(./%(!+(!0%!"(,./-3+(.%0"4%4!4+!,-,!%&.',!5!0%!/+&'31+(,%!1',.+/"'/!O;>(&9+*L`/%(&'!p!T'04>(7!NkkhP:!U'/! +,.%! /%*B(7! 1%/+&+! -(%! .+'/<%! "(.+/+,%(.+! &'(,"4+/%/! 0%,! 1/+,.%&"'(+,!1+/&"2"4%,! ('! &'3'! -(! &'(,./-&.'7! ,"('! &'3'! 0%! "(.+/%&&"B(! 4+! 0%! 1-(B(2/2!
A3&'(#(2/! 5! +0!3*-&3-3*(@(3*-%!A3&'(#(2%! &'(,"4+/%4',! +(!+0!3'3+(.'!1',.L&'31/%:!!
&;E*":F:9@L=?B*U-+,.'!=-+!+(!+,.+!./%2%C'!,+!+310+%/>(!0%!1-(B(2/2!A3&'(#(2/!!&'3'!3+4"4%!4+!0%,!A&3$-/'(%*3$!A3&'(#(2/$! 0%,!/+0%&"'(+,!('3'0B6"&%,!,+/>(! 0%,!5%!+M1-+,.%,!+(!+0!%1%/.%4'!4+!&'31/%!=-+!,+%(!%10"&%20+,!%0!&%,'!4+!0%!/+&'31/%:!
! !
!NFk!
WIW**5B?7:H;D*E;*';H[=?=:*
WIWIY*0B9=EBE*+;H?=Z=EB*W(%!&'31'(+(.+!&0%#+!4+!0%!+,./%.+6"%!4+!-(%!&'31%I<%!4+2+!,+/!0%!'/B(2/2!23!
$1! $3&.('(%! OU%/%,-/%3%(7! e+".9%307! p! V+//57! DfggX! V+//5! p! U%/%,-/%3%(7!DfflP7!+,1+&"%03+(.+!,"!,+!4+4"&%!%0!&'3+/&"'!+0+&./B("&'!Ob'-(%/",7!_"3"./"%4",7!p! ;.%.9%Q'1'-0',7! NkDkX! .9"+/7! Y%4%5%7! R%02'.7! p! d%4"+-M7! NkkjX! $%"7! d9+(7!p!$"(7! NkklX! $"(! p! ;-(7! NkkfP:! A,.+! +,! -(! )%&.'/! =-+! %)+&.%! %! %,1+&.',! .%(!)-(4%3+(.%0+,! 4+! 0%! +31/+,%! &'3'! 0',! &',.+,7! +0! /+(4"3"+(.'! +&'(B3"&'7! 0%!,%.",)%&&"B(! 4+! 0',! &0"+(.+,! 5! ,-! 0+%0.%47! 1-+,.'! =-+! /+,-0.%! -(%! )'/3%! 4+!4+3',./%/!%! 0',!&0"+(.+,! 0%! "31'/.%(&"%!=-+!."+(+(!1%/%! 0%!&'31%I<%!Ob'-(%/",7!_"3"./"%4",7! p! ;.%.9%Q'1'-0',7! NkDkP:! A0! 3'."#'! 4+0! +,.-4"'! 4+! 0%! '/B(2/2! 23B!
$3&.('(%!4+,4+!+0!1-(.'!4+!#",.%!4+!0%!%4'1&"B(!4+!&'3+/&"'!+0+&./B("&'!+,!=-+!-(%!%1%/"+(&"%!4+!&%0"4%4!o-(%!2-+(%!1/+,+(&"%o!4+!0%!+31/+,%!+(!0%!/+47!C-(.'!&'(! -(%! +M1+/"+(&"%! 4+! &'31/%! 1',"."#%! 1'/! 1%/.+! 4+! ,-,! &0"+(.+,! 00+#%! %! -(!%-3+(.'! 4+! $/-($5/''()*! 1+/&"2"4%! 1'/! +0! &0"+(.+! O$++7! d9'"7! p! t%(67! NkkfX!b'-(%/",7! _"3"./"%4",7! p! ;.%.9%Q'1'-0',7! NkDkX! $"(! p! ;-(7! NkkfP! 5! /+,-0.%! -(!+0+3+(.'! 3'."#%4'/! 1%/%! "(&/+3+(.%/! 0%! -."0"*%&"B(! 4+! 0%! &'31/%! %! ./%#H,! 4+![(.+/(+.!Ob'-(%/",7!_"3"./"%4",7!p!;.%.9%Q'1'-0',7!NkDkP:!!A,! "31'/.%(.+! 4+,.%&%/! =-+! -(%! +31/+,%! 4+2+! &-"4%/! 0%! .%(.'! 0%! &%0"4%4! 4+0!,+/#"&"'!&'3'!0%!4+0!1/'4-&.'!57!+(!+0!&%,'!4+0!&'3+/&"'!+0+&./B("&'7!.%32"H(!0%!4+0! 1/'&+,'! 4+! &'31/%:! A(! +,.+! ./%2%C'! ,+! 9%20%/>! +(! %4+0%(.+! 4+! '/B(2/2!23B!
$3&.('(%!'%@%!'/B(2/2!A3&'(#(2/!3*!B/!-(3*2/!.(&-1/B7!4+!)'/3%!=-+!+(60'2+!0%!
'/B(2/2!23! B/!Q3#! o&%0"4%4!4+0! ,",.+3%!5!4+! 0%! "()'/3%&"B(!1/+,+(.+!+(!H0o7! 0%!
'/B(2/2!23B!A&%'3$%!o1/'&+,'!4+!&'31/%o7!B/!'/B(2/2!B%,<$-('/!o5!4+!+(./+6%!4+!0%!3+/&%(&<%o!5!0%!'/B(2/2!23B!$3&.('(%!A&3$-/2%!1/'1"%3+(.+!4"&9'!o%.+(&"B(!%0! &0"+(.+7! +,)-+/*'! 4+4"&%4'! 1'/! +0! #+(4+4'/! %! %.+(4+/! 0%,! (+&+,"4%4+,! 4+0!&0"+(.+7! +.&:o:! K! &'(."(-%&"B(! ,+! 4+,%//'00%/>(! 2/+#+3+(.+! .'4%,! +,.%,! 4+! 0%!&%0"4%47!%,<!&'3'!-(!+C+310'!4+!0%,!3",3%,\!
• +/B(2/2! 23! B/! Q3#V! U%/%! =-+! -(! -,-%/"'! #%0'/+! 4+! )'/3%! 1',"."#%! 0%!&%0"4%4! 4+! -(%! ."+(4%! +(! 0<(+%7! H,.%! 4+2+! .+(+/! -(%! J+2! &'(! 0%!"()'/3%&"B(!%4+&-%4%!,'2/+!0',!1/'4-&.',!')/+&"4',!5!4+!)'/3%!%&&+,"20+X!
!!NFD!
+,! 4+&"/7! 4+2+! .+(+/! -(! 2-+(! 4",+I':!F&('1)+ (^(/!"1)+ !#.#+ *"&)-.#.+ ()-(+
!&'-1+ )1'+ "#+ -*('5#+ 5(+ ?/#L1'741/Q+ 41'+ *'%1./#4*@'+ 4"#.#+ $+ !.(4*)#+ 5(+
4#5#+#.-K4&"1+1+"#+-*('5#+5(+R01(D&.&741/Q+41'+&'+5*)(j1+4"#.1+$+)('4*""17+
• +/B(2/2! 23B! A&%'3$%V! U'/! './%! 1%/.+7! &-%(4'! +0! -,-%/"'! +(&-+(./+! +0!1/'4-&.'!=-+!2-,&%!5!4+&"4+!&'31/%/0'7!+0!1/'&+,'!4+2+!,+/!,+(&"00'!5!('!4%/! 0-6%/!%!%32"6}+4%4+,7!4+!)'/3%!=-+!+0!-,-%/"'!,+1%!,"+31/+!+(!=-H!1-(.'! ,+! +(&-+(./%7! 0'! =-+! 0+! =-+4%! 1'/! 9%&+/! 5! &-%(.'! 1%6%/>!+M%&.%3+(.+!1'/!+0!1/'4-&.':!=^(/!"1)+5(+<&('1)+!.14()1)+)1'+("+T68"*42+5(+
?/#L1'741/+ 1+ ("+ !.14()1+ 5(+ 41/!.#+ ('+ "#+ ?!!R-1.(+ 5(+ ?!!"(Q+ #/<1)+
.k!*51)+$+)*'+#/<*Dl(5#5()7+81/1+(^(/!"1)+'(D#-*S1)Q+5()-#4#.+("+!.14()1+
5(+S('-#+5(+H$#'#*.741/Q+\&(+#&'\&(+!#.(4(+-('(.+&'+!.14()1+4"#.1+$+<*('+
()-#<"(4*51Q+ -*('(+ !#)1)+ '1+ 41'-(/!"#51)+ ('+ ("+ *-*'(.#.*1+ 5(%*'*51+ $+ &'#+
41'-*'&#+ 5()*'%1./#4*@'+ )1<.(+ "1+ \&(+ ("+ &)&#.*1+ !#D#Q+ #j#5*('51+
41')-#'-(/('-(+'&(S1)+4#.D1)+!1.+)(.S*4*1)+'1+)1"*4*-#51)7+
• +/B(2/2!23! B/! B%,<$-('/V!W(%!#+*!9+&9'! +0! 1+4"4'! +0! 1/'4-&.'! ."+(+!=-+!+(#"%/,+!5!1'/!.%(.'!+,!-(%!1/>&."&%!/+&'3+(4%20+!4%/!%!&'('&+/!%0!&0"+(.+!+0! +,.%4'! 4+0! +(#<'! 5! ,-! 0'&%0"*%&"B(7! "()'/3%(4'! 4+! 0',! 9".',! +(! +,.+!1/'&+,':!A,.'7!%4+3>,7!&'(4-&+!%!4",3"(-"/!0%!"(&+/."4-32/+!4+0!+(#<':!;"!,+!./%.%!4+!-(!2"+(!4"6".%07! 0%!4+,&%/6%!4+2+!1'4+/!/+%0"*%/,+!3>,!4+!-(%!#+*!1'/!,"!+(!0%!1/"3+/%!'&%,"B(!,-/6"+,+!&-%0=-"+/!."1'!4+!1/'20+3%:!`'+
=^(/!"1+5(+<&('#+"1DK)-*4#+()+("+!.14()1+5(+41/!.#+('+("+?!!"(R-1.(Q+('+("+
4&#"+)(+('SK#'+41..(1)+#"+&)&#.*1+*'5*4#'51+("+!.14()#51+5("+/*)/1Q+4&k'51+
0#+ )*51+ ('S*#51+ $+ !(./*-(+ )(D&*.+ ("+ !#\&(-(+ #+ -.#SG)+ 5(+ B'-(.'(-+ ('+
4&#"\&*(.+/1/('-1:!
• +/B(2/2! 23B! $3&.('(%! A&3$-/2%V!U'/! 80."3'7! 4-/%(.+! .'4'! +0! 1/'&+,'! 0%!&'31%I<%!4+2+!1'(+/!%!4",1',"&"B(!4+0!&0"+(.+!3+&%(",3',!4+!/+,'0-&"B(!4+!4-4%,!'!1/'20+3%,!=-+!1-+4%(!,-/6"/7! %,<! &'3'!-(!&'//+&.'! ,+/#"&"'!1',.L#+(.%! =-+! "(&0-5%! 1',"20+,! 4+#'0-&"'(+,:!="+ )(.S*4*1+ 5(+ #-('4*@'+ 5(+
#"D&'1)+!.1S((51.()+5(+#"1^#/*('-1+('+B'-(.'(-+41/1+T$TQ+41'+#-('4*@'+#"+
4"*('-(+eg+01.#)+()+&'+(^(/!"1+5(+)(.S*4*1+#"-#+4#"*5#57!
! !
!NFN!
R%32"H(! +,! "31'/.%(.+! 4+,.%&%/! =-+! +M",.+! 4")+/+(&"%! +(./+! 0%! 00%3%4%! &%0"4%4!'2C+."#%7!3+4"20+!%!./%#H,!4+!1%/>3+./',!4+0!1/'4-&.'!5!0%!/+0%&"B(!&'(!+0!&0"+(.+7!5! 0%! 00%3%4%! &%0"4%4! 1+/&"2"4%7! =-+! ,+! /+)"+/+! %! 0%! #%0'/%&"B(! ,-2C+."#%! 4+! 0%!&%0"4%4! 4+0! ,+/#"&"'! OU%/%,-/%3%(7! e+".9%307! p! V+//57! Dfggb'-(%/",7! _"3"./"%4",7! p! ;.%.9%Q'1'-0',7! NkDkP:! G'! '2,.%(.+7!%-(=-+!0%!4+)"("&"B(!4+0!&'(&+1.'!&%0"4%4!4+0!,+/#"&"'!-,%4%!./%4"&"'(%03+(.+!9%!,"4'!H,.%7!,-!%4%1.%&"B(!%0!&'3+/&"'!+0+&./B("&'!+M"6+!-(%!/+#","B(!4+!0%!3",3%!O$%"7!d9+(7!p!$"(7!NkklP:!$%!&%0"4%4!4+0!,+/#"&"'!4+2+!/+)0+C%/!0%!)'/3%!+(!=-+!0%!."+(4%! #"/.-%0! 1/'3-+#+! 0%! /+%0"*%&"B(!4+! &'31/%,! &'(! +)"&"+(&"%! 5! +)+&."#"4%47!%,<! &'3'! 0%! &'//+&.%! ./%(,3","B(! 4+0! 1/'4-&.'! '! ,+/#"&"'! %4=-"/"4'! 9%,.%! +0!&0"+(.+! O$%"7! d9+(7! p! $"(7! NkklP:! A(! 2%,+! %! +,.'7! -(%! 4+)"("&"B(!3>,! %1/'1"%4%!1'4/<%!,+/\!!
5'3 D"#4(3 .-3 ?,.3 ,-#3 ).;3 @(3 8/.-4#3 .-3 '=-.#A3 ".$7(-4.3 #3 '#$3
-.1.$/4#4.$34.3'($31'/.-8.$B3&#1/'/8#3+3%#1.3.&.18/9#B3$.D,"#3+3.&/1/.-8.3
'#3 ;o$?,.4#B3 '#3 1(07"#3 +3 '#3 .-8".D#3 4.3 7"(4,18($3 +3 $."9/1/($3
@n./8%#0'3R>3B3YMMMZ3:/-3`3E,-B3YMMdAF!$%!'/B(2/2!23B!$3&.('(%!+,!-(!&'(,./-&.'!%2,./%&.'!5!4")<&"0!4+!+#%0-%/!4+2"4'!%!./+,! &%/%&.+/<,."&%,! 8("&%,! 4+! 0',! ,+/#"&"',\! "(.%(6"2"0"4%47! 9+.+/'6+(+"4%4! +!"31',"2"0"4%4!4+!,+1%/%/! 0%!1/'4-&&"B(!4+0! &'(,-3'!OU%/%,-/%3%(7!e+".9%30!5!V+/67! DfghÅ7! +(! U%/%,-/%3%(7! e+".9%307! 5! V+//57! DfggPP:! K4+3>,7! ,+68(! =-H!%-.'/7! 0%,! &'31'(+(.+,! 4+! "()0-+(&"%! ,'2/+! +,.%! #%/"%20+! ,'(! -(%,! -! './%,7! 5!.%31'&'! +M",.+! -(! &'(,+(,'! .'.%0! ,'2/+! =-H! +,! 0%! &%0"4%4! 4+! ,+/#"&"'! O.9"+/7!Y%4%5%7! R%02'.7! p! d%4"+-M7! NkkjP:! $%! .%20%! N:Df:D! 1'(+! 4+! 3%(")"+,.'! +,.%,!
!!NFE!
4")+/+(&"%,!,+68(!0',!%-.'/+,!/+,1+&.'!%!0%,!4"3+(,"'(+,!'!)%&.'/+,!4+!"()0-+(&"%!,'2/+!0%!&%0"4%4!4+0!,+/#"&"'\+
PBH>;D*A*$=EL;>O*
WXXY*
2:8H>BH=D*A*
(=F=7H=BE=DO*WXX\*
U;=7SBF9O*
+BHBD8HBFB>O*A*
1B9S:7HBO*WXXW*
0:99=;H*A*P=;>D7:?kO*
WXX_*
6A@$'E&B(CA! 6A@$'E&B(CA!
/(%K$A(W(#(F&F!F?!
(A@$'E&B(CA!D!
B$AG?A(F$!
4&#(F&F!@(A&#!
6AG?'&BB(CA! 6AG?'&BB(CA! V&B(#(F&F!F?!I%$! 4&K&B(F&F!F?!'?BIK?'&B(CA!
d%&W(#(F&F! 4I(F&F$!F?#!B#(?AG?!D!'?FIBB(CA!F?!'(?%N$!
\'(H&B(F&F!~!
,?NI'(F&F!
4&#(F&F!(AG?'&BG(H&!$!
F?#!K'$B?%$!
S! S! +%G(#$!"'_@(B$! S!
S! S! 4IEK#(E(?AG$!F?!#&!@(&W(#(F&F! S!
N/#B/!e`!+%@A%*3*-3$!23!B/$!2(53&3*-3$!235(*('(%*3$!23!'/B(2/20!7*!B/!-/#B/!$3!H/*!(23*-(5('/2%!B/$!
'%@A%*3*-3$!R13!$3!A1323*!'B/$(5('/&!'%@%!&3B/-(./$!/!'/B(2/2!A3&'(#(2/!3*!B/!Q3#!8/;1B:a!3*!3B!
A&%'3$%!8&%P%:a!3*!B/!B%,<$-('/!8*/&/*P/:!C!B/!'/B(2/2!,B%#/B!23B!$3&.('(%!8@%&/2%:0!
0H=D7:ZB9O*59B[=C>O*
A*28=>B968O*WXX`*
P;HHA*A*
+BHBD8HBFB>*Ybb`*
/7S=;HO*NBEBABO*
.B9Z:7*A*0BE=;8RO*
WXX_*
N8B>L*WXXW*c;>*
-=>*'8>*WXXbe*
/(%?a$!t?W! V(&W(#(F&F! 4&#(F&F!F?!#&!(A@$'E&B(CA!
V??FW&Bf!N?A?'&#!&!
G'&Hl%!F?#!F(%?a$!F?!
#&!t?W)!
.G?AB(CA!&#!B#(?AG?! 2?%K$A%(H(F&F! 4&#(F&F!F?#!%(%G?E&! 4$EK?G(G(H(F&F!?#!K'?B($!
"?%G(CA!F?!K?F(F$%! -&AN(W#?%! 4&#(F&F!F?#!,?'H(B($! /(%K$A(W(#(F&F!F?!#&!E?'B&ABM&!
"&'&AGM&! "&'&AGM&! .G'&BG(H$!
4$AF(B($A?%!?A!`I?!
%?!?ABI?AG'&!#&!
E?'B&ABM&!
S! +EK&GM&! S! +AG'?N&!&!G(?EK$!
S! S! S! \$#MG(B&%!F?!
! !
!NFF!
F?H$#IB($A?%!
S! S! S! .G?AB(CA!&#!B#(?AG?!
S! S! S! 4$A@('E&B(CA!F?#!K?F(F$!OK$'!?E&(#U!
S! S! S! .BG(H(F&F?%!F?!K'$E$B(CA!
N/#B/!ed!+%@A%*3*-3$!23!B/$!2(53&3*-3$!235(*('(%*3$!23!'/B(2/20!7*!B/!-/#B/!$3!H/*!(23*-(5('/2%!B/$!
'%@A%*3*-3$!R13!$3!A1323*!'B/$(5('/&!'%@%!&3B/-(./$!/!'/B(2/2!A3&'(#(2/!3*!!B/!Q3#!8/;1B:a!3*!3B!
A&%'3$%!8&%P%:a!3*!B/!B%,<$-('/!!8*/&/*P/:!C!B/!'/B(2/2!,B%#/B!23B!$3&.('(%!8@%&/2%:0!
!
&;E*":F:9@L=?B*d'3'!5%!,+!9%!&'3+(.%4'!%(.+/"'/3+(.+7!0%!'/B(2/2!23B!$3&.('(%!,+!+,.-4"%!1'/!,+/! -(! %(.+&+4+(.+! &0%#+! 4+! 0%! $/-($5/''()*! 4+0! &0"+(.+7! &'(,"4+/>(4',+!6+(+/%03+(.+! =-+! ."+(+! -(%! "()0-+(&"%! 4"/+&.%! ,'2/+! H,.%+ O$++7! d9'"7! p! t%(67!NkkfX!b'-(%/",7!_"3"./"%4",7!p!;.%.9%Q'1'-0',7!NkDkX!$"(!p!;-(7!NkkfPQ+C/!R13+,"!,+!4%(! "(&"4+(&"%,!(+6%."#%,!+(! 0%!,%.",)%&&"B(!4+0!&0"+(.+!4+! )'/3%!1/'0'(6%4%7!+,.'! /+4-(4%/>! +(! -(%! 1+/&+1&"B(! 4+! &%0"4%4! 4+! ,+/#"&"'! 4",3"(-"4%!OU%/%,-/%3%(7!e+".9%307!p!V+//57!DfggP0+G'!'2,.%(.+7!'./',!%-.'/+,!'1"(%(!=-+!+,.%! /+0%&"B(! +,! "(4"/+&.%! %! ./%#H,! 4+! )%&.'/+,! &'3'! 0',! 2+(+)"&"',! /+0%&"'(%0+,!1+/&"2"4',!1'/!+0!&0"+(.++O$%"7!d9+(7!p!$"(7!NkklP7++n./'! )%&.'/! ,'2/+!+0!=-+!+C+/&+!6/%(!o+! "(&0-,'!3%5'/o! "()0-+(&"%! .%(.'!4"/+&.%!&'3'!"(4"/+&.%!o%!./%#H,!4+!0%!1/'1"%!,%.",)%&&"B(o!+,!0%!(*-3*'()*!'%*21'-1/B7!6+(+/%03+(.+! &'(,"4+/%4%! &'3'! (*-3*'()*! 23! &3'%@A&/7! %-(=-+! .%32"H(!1-+4+! ,+/! "(.+(&"B(! 4+! #",".%/! 4+! (-+#'! 0%! ."+(4%! #"/.-%0! '! 4+! /+%0"*%/!&'3+(.%/"',!O1',"."#',P!,'2/+!H,.%!o+0!00%3%4'!2'&%L%L2'&%!'7!+(!"(60H,!31.561%6
/1&-0o+Ob'-(%/",7!_"3"./"%4",7!p!;.%.9%Q'1'-0',7!NkDkP7+`"(%03+(.+7!%-(=-+! 0%!3%5'/<%!4+!0',!%-.'/+,+Ob'-(%/",7!_"3"./"%4",7!p!;.%.9%Q'1'-0',7!NkDkX!$%"7!d9+(7!p!$"(7!NkklX!$++7!d9'"7!p!t%(67!NkkfP+,',."+(+(!=-+!0%!"()0-+(&"%!4+!0%!'/B(2/2!23!
$3&.('(%!,'2/+!0%!B3/B-/2!+,!"(4"/+&.%!%!./%#H,!4+!0%!$/-($5/''()*7!%06-(',!'./',!0%!&'(,"4+/%(! 4"/+&.%+ O$"(! p! ;-(7! NkkfP:! A,.%! /+0%&"B(! /+,-0.%! +,1+&"%03+(.+!"(.+/+,%(.+!4+2"4'!%!=-+!1/'3-+#+!0%!)'/3%&"B(!4+!&',.+,!4+!&%32"'!5!2%//+/%,!4+!,%0"4%!1%/%!0',!&0"+(.+,X!4+!)'/3%!=-+!4+,&"+(4+!4+!0%!1/'1+(,"B(!%0!&%32"'!4+!
!!NFh!
."+(4%! 1'/! 1%/.+! 4+! 0',! &0"+(.+,! 5! %-3+(.%! 0%! 1',"2"0"4%4! 4+! =-+! 1%6-+(! 3>,!OV+//5!p!U%/%,-/%3%(7!DfflP:+U'/! './%! 1%/.+7! 0%! &%0"4%4! 4+0! ,+/#"&"'! ,+! #+! %)+&.%4%! 1'/! 0%! 35('(3*'(/! 5! +0!
'%@A&%@($%! 4+0! #+(4+4'/+ O$++7! d9'"7! p! t%(67! NkkfP7! %,<! &'3'! 1'/! 0%!
5/@(B(/&(2/2! !4+0!&0"+(.+!+(!+0!-,'!4+![(.+/(+.+O$"(!p!;-(7!NkkfPQ+5%!=-+!1%/+&+!=-+! 0%! &',.-32/+! 4+! -(! -,-%/"'! +(! +0! -,'! 4+! [(.+/(+.! #%/<%! ,-! &'(&+1&"B(! 4+!&%0"4%4!4+0!,+/#"&"'!%0!1'4+/!&'31%/%/!&'(!3>,!,"."',!J+2!5!+M1+/"+(&"%,!4+!-,':!U'/!80."3'7!4+!+(./+!0%,!/+0%&"'(+,!+M",.+(.+,!+(!0%!/+4!('3'0B6"&%!4+!0%!&%0"4%47!+,!(+&+,%/"'!9%20%/!4+!0%!/*$(32/27!=-+!1%/+&+!+C+/&+/!-(!1%1+0!3+4"%4'/!+(./+!0%! &%0"4%4! 4+! 0%! J+2! 5! 0%! 0+%0.%4! 4+0! &0"+(.+7! 5%! =-+! 1%/%! -(! -,-%/"'! &'(! %0.%!1/'1+(,"B(! %! 0%! %(,"+4%4! %(.+! 0%,! R[d! ,+/>! (+&+,%/"%! =-+! 0%! &%0"4%4! 1+/&"2"4%!%-3+(.+7! 1%/%! =-+! H,.+! ,+! &'31/'3+.%! +(! +0! -,'! 4+! 0%! J+2! 9%,.%! +0! )"(%0! 4+0!1/'&+,'!4+!&'31/%+O$++7!d9'"7!p!t%(67!NkkfP7+K!&'(."(-%&"B(!0%,!.%20%,!ff!!5!Dkk!3-+,./%(!/+,-3"4%,!+,.%,!/+0%&"'(+,\!
#><98A;*;>! 2?#)! ,$K$'G&F$! .'GMBI#$!
#>7;>?=@>*?:>E8?78B9*
!
Å! !
O"$IA&'(%s!/(E(G'(&F(%s!u!
,G&Gc&f$K$I#$%s!98*8U>!
-;B97BE*E;9*?9=;>7;* Å! !
O1(A!u!,IAs!988PU!
'B7=D<B??=@>*
Å! !
O1??s!4c$(s!u!p&ANs!988P}!
"$IA&'(%s!/(E(G'(&F(%s!u!
,G&Gc&f$K$I#$%s!98*8}!1(A!u!
,IAs!988PU!
P;>;<=?=:D*H;9B?=:>B9;D*
G;H?=Z=E:D! Å! !
O1&(s!4c?As!u!1(As!988QU!
! N/#B/!ee!I/'-%&3$!$%#&3!B%$!R13!(*5B1C3!B/!'/B(2/2!23!$3&.('(%!!
#><98=E:*G:H! 2?#)! ,$K$'G&F$! .'GMBI#$!
%<=?=;>?=B*
!
Å! !
O1??s!4c$(s!u!p&ANs!988PU!
0:FGH:F=D:* Å! !
O1(A!u!,IAs!988PU!
! !
!NFj!
5BF=9=BH=EBE* Å! !
O1(A!u!,IAs!988PU!
! N/#B/![bb!I/'-%&3$!R13!!(*5B1C3*!$%#&3!B/!'/B(2/2!23!$3&.('(%!
+
WIWIYI*$B9:H*A*P;>;<=?=:*+;H?=Z=E:*$%! %4'1&"B(! 4+0! &'3+/&"'! +0+&./B("&'! 4+1+(4+! )-+/.+3+(.+! 4+0! #3*35('(%!
A3&'(#(2%! 1'/! 0',! &0"+(.+,7! 2"+(! ,+%! 4"/+&.'7! "(4"/+&.'7! %! 0%/6'! '! &'/.'! 10%*'!O;9%(67!d9+(7!p!;9+(7!NkkhPX!5%!=-+!,"!+0!,",.+3%!('!')/+&"+,+!("(6-(%!#+(.%C%!%0!-,-%/"'7!('!,+!1/'4-&"/<%!(-(&%!0%!%4'1&"B(!0"2/+:!$',! &'(,-3"4'/+,! +M10'/%(! +0!3+/&%4'! +(! 2-,&%! 4+! 2+(+)"&"',! %! ./%#H,! 4+! ,-,!&'31/%,7!1'/!.%(.'7!+,!(+&+,%/"'!1%/%!-(%!+31/+,%!+(&'(./%/!-(!6/-1'!4+!6+(.+!"(.+/+,%4%! +,1+&<)"&%3+(.+! +(! 0',! 2+(+)"&"',! =-+! ')/+&+! OK.&9%/"5%&9%(#%("&97!nQ%4%7!p!;'(+9%/%7!NkkgP:!_+!"6-%0!3'4'7!0%!%&.".-4!4+!0',!1'.+(&"%0+,!&0"+(.+,!4+!-(%!."+(4%!#"/.-%07!,+/!#+/>!3-5!"()0-+(&"%4%!1'/!0',!2+(+)"&"',!4+!0%!&'31/%!+(!0<(+%! 1-+4+! ')/+&+/0+,! )/+(.+! %0! &'3+/&"'! ./%4"&"'(%0! Od9"04+/,7! d%//27! U+&Q&7!p!d%/,'(7! NkkDP:! U%/%! 0%! 3%5'/<%! 4+! 0',! -,-%/"',7! 0',! 2+(+)"&"',! 1+/&"2"4',! 4+![(.+/(+.!4+!&%/%!%! 0%!&'31/%!,'(!+('/3+,7!1-+,.'!=-+!,+!./%.%!4+!-(!&%(%0!=-+!')/+&+! &'(#+("+(&"%7! %9'//'! 4+! ."+31'! 5! )>&"0! &'31%/%&"B(! 4+! 1/+&"',! 5!1/'4-&.',!+(./+!4")+/+(.+,!1/'#++4'/+,!Od9+(!p!_-2"(,Q57!NkkEP:!
R(+5(%*'(+F,6,&585"+<,#85F5$"+41/1]++
\"#4(3 .-3 ?,.3 ,-3 1'/.-8.3 (3 ,$,#"/(3 7."1/;.3 ?,.3 '#3 8"#-$#11/2-3 #3
".#'/W#"31(-3,-#34.8."0/-#4#38/.-4#3.-3 '=-.#34."/9#"C3.-3,-#30.<("3
$/8,#1/2-37#"#3G'3@X/0B3S.""/-B3`3[#(B3YMMKA>3W(! &'(&+1.'!3-5! /+0%&"'(%4'! &'(! +0!#3*35('(%!A3&'(#(2%a!5! .%32"H(! &'(! 6/%(!"()0-+(&"%! ,'2/+! 0%! 1/+4"&&"B(! 4+0! &'31'/.%3"+(.'! 4+! &'31/%! OU%/%,-/%3%(7!e+".9%307!p!V+//57!DfggX!d9+(!p!_-2"(,Q57!NkkEP7!+,!+0!./B%&!A3&'(#(2%!A%&!3B!
'B(3*-3a! &'(,"4+/>(4'0'! 4+! )'/3%! %310"%! &'3'! 0',! 2+(+)"&"',! %! '2.+(+/! %!&'(."(-%&"B(7!%!&%32"'!4+!0',!&',.+,!+(!0',!=-+!"(&-//+!1%/%!&'(,+6-"/0',!Od9+(!p! _-2"(,Q57! NkkEP:! ;'(7! 1'/! .%(.'7! &'(&+1.',! 4+1+(4"+(.+,! 4+0! &0"+(.+! 5! =-+!1-+4+(!&%32"%/!&'(!,-,!&"/&-(,.%(&"%,+Od9+(!p!_-2"(,Q57!NkkEP7+A,.'!1/'1"&"%!=-+! +M",.%(! 4")+/+(.+,! ."1',! 4+! #3*35('(%$! 8./B%&3$:! A3&'(#(2%$! 4+0! -,'! 4+0!&'3+/&"'! +0+&./B("&'7! &'3'! 0%! "(.+/%&."#"4%47! 0%! )0+M"2"0"4%47! 0%!
!!NFl!
&'(#+("+(&"%hfOd9"04+/,7! d%//27! U+&Q&7!p!d%/,'(7! NkkDPQ++0! %9'//'!'! +0! %&&+,'! %!-(%!3%5'/!6%3%!4+!1/'4-&.',+Ot"37!`+//"(7!p!T%'7!NkkgPm+5!=-+!,+!%6/-1%(!+(!4")+/+(.+,! ."1'0'6<%,7!4+! 0%,!=-+!=-"*>,! 0%!3>,! "(.+/+,%(.+!,+%! 0%!4")+/+(&"%&"B(!+(./+!#3*35('(%$!(*-&<*$3'%$!C!39-&<*$3'%$:!!$',! 2+(+)"&"',! +M./<(,+&',! +,.>(! )-+/.+3+(.+! /+0%&"'(%4',! &'(! 0%! 1-(B(2/2!
A3&'(#(2/+OK.&9%/"5%&9%(#%("&97!nQ%4%7!p!;'(+9%/%7!NkkgX!;9%(67!d9+(7!p!;9+(7!NkkhP+ o4+2"4'! %! ,-! /+0%&"B(! &'(! 0%! 3'."#%&"B(! +M./<(,+&%7! 5%! &'3+(.%4%!%(.+/"'/3+(.+o!5!."+(+(!6/%(!"()0-+(&"%!+(!+0!&'31'/.%3"+(.'!4+!&'(."(-"4%4!+(!+0! -,'! O/+&'31/%P:! A(./+! +,.',!2+(+)"&"',! ,+! +(&-+(./%(! +0! %9'//'!4+! ."+31'!5!4"(+/'7! 0%! %4%1.%&"B(! ,'&"%0! 5! +0! 1/'6/+,'! "(4"#"4-%0! OK.&9%/"5%&9%(#%("&97!nQ%4%7! p! ;'(+9%/%7! NkkgP7+ $',! 2+(+)"&"',! "(./<(,+&',7! %0! &'(./%/"'7! ."+(+(! -(%!(%.-/%0+*%!3>,!9+4'(",.%7!/+0%&"'(%4%!&'(!+0! )"(!4+!'2.+(+/!-(%!+M1+/"+(&"%!4+!&'31/%! 4"#+/."4%! 5! +(#'0#+(.+X! 3>,! 1%/+&"4%! %! 0%! +M1+/"+(&"%! )<,"&%! 4+! "/! 4+!&'31/%,:!U'/!.%(.'7!+,.>(!3>,!/+0%&"'(%4',!&'(!+0!3*-&3-3*(@(3*-%!A3&'(#(2%!5!,+!+(&-+(./%(!+(./+!+,.+! ."1'!4+!2+(+)"&"',!+0!10%&+/7!+0!4+,&-2/"3"+(.'!4+!-(%!('#+4%4! '! 0%! 1%/."&"1%&"B(! +(! 0%,! 3'4%,+ OK.&9%/"5%&9%(#%("&97! nQ%4%7! p!;'(+9%/%7!NkkgP7+K-(=-+! .%(.'! +0! ./B%&! A3&'(#(2%! &'3'! +0! #3*35('(%! A3&'(#(2%! ,+! 1-+4%(!&'(,"4+/%/! &'3'! &'(,./-&.',! +=-"#%0+(.+,! +(! &"+/.'! 3'4'7! +0! #%0'/! 1+/&"2"4'!"(&0-5+! "(./<(,+&%3+(.+! 0%! "()0-+(&"%! 4+0! &',.+! 1+/&"2"4'! 1'/! +0! -,-%/"'! 57! %,<!1-+,7!1%/+&+!3>,!&'310+.'!5!&'31%&.'!Ox''4/-))7!DfflP:!;+!4+)"(+!4+0!,"6-"+(.+!3'4'\+
\"#4(3.-3?,.3,-31'/.-8.37."1/;.3,-#37".&.".-1/#37("3,-37"(4,18(3h.-3
.$8.31#$(3'#38/.-4#39/"8,#'3h3.-3;#$.3#3,-#3.9#',#1/2-34.3'($3#8"/;,8($3
4.3G$8.B3$,$37".$8#1/(-.$3+3 '#$31(-$.1,.-1/#$3?,.34."/9#-34.3$,3,$(Z3
+#3 &#1/'/8.-3 (3 /07/4#-3 '#3 (;8.-1/2-3 4.3 '($3 (;<.8/9($3 4.'3 1'/.-8.3 #3 '#3
%("#34.3,8/'/W#"'(!)+K0!"6-%0!=-+!&'(!+0!2+(+)"&"'!1+/&"2"4'7!,+!1-+4+(!&'(,"4+/%/!4")+/+(.+,!."1',!4+!#%0'/! 1+/&"2"4'! 1'/! +0! &0"+(.+7! "(4+1+(4"+(.+3+(.+! 4+! 0'! &-%0! ,"! -(! ,",.+3%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!hf!+%*.3*(3*'(/\!$%!'1'/.-("4%4!4+!&'31/%/!+(!0<(+%!4+,4+!&%,%!0%,!NF!9'/%,!4+0!4<%7!&-%0=-"+/!4<%!4+!0%!,+3%(%:!
! !
!NFg!
6+(+/%! #%0'/! 4+! %068(! ."1'! .+(4+/>! %! %-3+(.%/! 0%! ,%.",)%&&"B(! 5! 0%! 0+%0.%4! 4+0!&0"+(.++Oa%(6!p!U+.+/,'(7!NkkFP7!
U32!O%@%B),('/!A0!#3*35('(%!A3&'(#(2%!+,.>!)-+/.+3+(.+!/+0%&"'(%4'!&'(!+0!&'31'/.%3"+(.'!4+!/+&'31/%!o'!4+!&'31/%o!OK.&9%/"5%&9%(#%("&97!nQ%4%7!p!;'(+9%/%7!NkkgX!d9+(!p!_-2"(,Q57!NkkEP!5!%)+&.%!1'/!.%(.'!%!0%!(*-3*'()*!'%*21'-1/B!Ot"37!`+//"(7!p!T%'7! NkkgX! $++! S:Ld:! 7! NkkfP! +7! "(&0-,'7! %! 0%! /'-(-12! O$++! S:Ld:! 7! NkkfP:! K!&'(."(-%&"B(!0%!.%20%!DkD!!1/+,+(.%!0',!)%&.'/+,!,'2/+!0',!=-+!"()0-5+!+0!2+(+)"&"'!1+/&"2"4':!
#><98A;*;>! 2?#)! ,$K$'G&F$! .'GMBI#$!
#>7;>?=@>*0:>E8?78B9*
c0:FGHBe* Å! !
Op(Es!V?''(As!u!2&$s!988R}!1??!
5)S4)!s!988PU!
#>7;>?=@>*0:>E8?78B9*
c&;?:FGHBe* Å! !
O.GBc&'(D&Bc&AH&A(Bcs!0f&F&s!u!
,$A?c&'&s!988R}!4c?A!u!
/IW(A%fDs!988TU!
)?7=78E* Å! !
O1??!5)S4)!s!988PU!
! ! N/#B/![b[!I/'-%&3$!$%#&3!B%$!R13!(*5B1C3!3B!#3*35('(%!A3&'(#(2%0+
+;"(! +32%/6'7! +0! &'(&+1.'! 4+! #%0'/! 1+/&"2"4'! 1%/+&+! "/!3>,! /+0%&"'(%4'! &'(! 0%!
$/-($5/''()*! 4+0! &0"+(.+! 5! &'(! 0%! B3/B-/2! 4+0! 3",3'7! "()0-5+(4'! +(! +0!&'31'/.%3"+(.'! 4+! /+L&'31/%! 4+! )'/3%! "(4"/+&.%! %! ./%#H,! 4+! H,.',! Oa%(6! p!U+.+/,'(7!NkkFP7!5%!=-+!+0!)"(!80."3'!4+0!#+(4+4'/!4+2+!,+/!6+(+/%/!#%0'/!1%/%!+0!&0"+(.+! 5! ('! +0! 4+,%//'00'! 4+! -(%! "(.+(&"B(! &'(4-&.-%0! 1'/! 1%/.+! 4+! +,.+! &'3'!1-+4+(!,+/!0%!0+%0.%4!'!0%!/+&'31/%+O;"/4+,93-Q97!;"(697!p!;%2'07!NkkNP7+$%!.%20%+DkN!1/+,+(.%!+,.%,!/+0%&"'(+,\!
#><98A;*;>! 2?#)! ,$K$'G&F$! .'GMBI#$!
-;B97BE* Å! !
Ok&AN!u!\?G?'%$As!988>U!
'B7=D<B??=@>* Å! !
Ok&AN!u!\?G?'%$As!988>U!
! ! N/#B/![b?!I/'-%&3$!$%#&3!B%$!R13!(*5B1C3!3B!./B%&!A3&'(#(2%0+
!!NFf!
WI\*5B?7:H;D*E;*#><98;>?=B*A*&;?:F;>EB?=@>*
WI\IY*'=D7;FBD*E;*&;?:F;>EB?=@>*W('!4+!0',!)%&.'/+,!=-+!/+,-0.%!4+.+/3"(%(.+!,'2/+!0%!"(.+(&"B(!4+!&'31/%!+,!0%!'1"("B(! 4+! './',! -,-%/"',7! '! 4+! +M1+/.',7! ,'2/+! 0',! 1/'4-&.',! =-+! 2-,&%! +0!"(4"#"4-'7! 5%! =-+! +,.%,! /+&'3+(4%&"'(+,! ."+(+(! -(%!3%/&%4%! "()0-+(&"%! ,'2/+!0',!C-"&"',!=-+!)'/3%/>!/+,1+&.'!%0!1/'4-&.'!OY+//7!t%/4+,7!p!t"37!DffDX!b-1.%!p!Y%//",7!NkDkP:!A,.%,!/+&'3+(4%&"'(+,!1-+4+(!,+/!+(!)'/3%!4+0!00%3%4'!31.561%6
/1&-0! O+(! +,1%I'07! 2'&%L%L2'&%P! '! %! ./%#H,! 4+! ,",.+3%,! 4+! /+&'3+(4%&"B(!%-.'3%."*%4',!OY+/#%,L_/%(+7!NkklP!=-+7!+(!+0!&%,'!4+!0%,!."+(4%,!+(!0<(+%Q+,'(!-(! ,-,.".-.'! 4+! 0%! /+&'3+(4%&"B(! 4+0! #+(4+4'/! =-+! ,+! 4%! +(! 0',! &'3+/&"',!./%4"&"'(%0+,:!
YI*l:HEd,<d1:87S*A0! 00%3%4'! 31.561%6/1&-0+ +(! [(.+/(+.! +,.>! )'/3%4'! 1'/! 0',! &'3+(.%/"',7!'1"("'(+,7!/+#","'(+,7!?"*2()W!5!&/<."&%,!4+!0',!-,-%/"',X!+,!4+&"/7!+0!00%3%4'!<&LL+'!/-3'/! 4+! &'(.+("4',! 6+(+/%4',! 1'/! 0',! -,-%/"',! OT"+6(+/7! NkklP:! K-(=-+! +0!
31.561%6/1&-0! +(! [(.+/(+.! ."+(+! -(! ,+(."4'! 3-5! %310"'7! +(! 0'! /+)+/+(.+! %0!&'3+/&"'!+0+&./B("&'!1-+4+!4+)"("/,+!4+!0%!,"6-"+(.+!)'/3%\!!
T-8."1#0;/(3 4/".18(3 4.3 ".1(0.-4#1/(-.$3 4.3 7"(4,18($3 (3 $."9/1/($3
.-8".31(-$,0/4(".$3@_."9#$If"#-.B3YMMcA3$%! (%.-/%0+*%! 4+! 0%!3(<+ e7d! 1+/3".+! =-+! -(! -,-%/"'! 00+6-+! %!3-&9',! './',! 4+!)'/3%!3-5!,+(&"00%X!+,.+!)+(B3+('7!C-(.'!&'(!+0!%-3+(.'!4+!0%!1%/."&"1%&"B(!4+!0',!-,-%/"',!57!1'/!.%(.'7!4+!0',!&0"+(.+,!+(!0%!/+47!9%!&%-,%4'!-(!"(&/+3+(.'!4+!0%!"()0-+(&"%! 4+0! &'(,-3"4'/! )"(%0! ,'2/+! .+/&+/',7! +(! &-%(.'! %! 0%! &'31/%! 4+!4+.+/3"(%4',!1/'4-&.',!'!3%/&%,!OT"+6(+/7!NkklP:!!A,.%! 1%/."&"1%&"B(7! =-+! 0',! -,-%/"',! 00+#%(! %! &%2'! /1-&+ !.1!.*1Q+ ."+(+! -(%,!1/')-(4%,! "310"&%&"'(+,! &'3+/&"%0+,! %0! %&.-%/! ,'2/+! 0%,! /+&'3+(4%&"'(+,! 5!4+&","'(+,!4+!0',!&'31/%4'/+,OT"+6(+/7!NkklX!b-1.%!p!Y%//",7!NkDkP7!%4+3>,!4+!&'(00+#%/!-(%!./%(,)+/+(&"%!4+!'%*5(/*;/!4+0!-,-%/"'!=-+!/+&'3"+(4%!%!0%!3%/&%!'!1/'4-&.'!&'31/%4'!1'/!-(!.+/&+/'!Ot"3!p!U/%29%Q%/7!NkkFP:!$%! "31'/.%(&"%!4+0!31.561%6/1&-0! +,! .%0! =-+7! 5%! +(! Nkkl7! +0! fr!4+! 0',! -,-%/"',! 9%2".-%0+,! 4+![(.+/(+.! #"(&-0%2%! -(%! &'31/%! /+&"+(.+! %! -(%! 4+&","B(! .'3%4%! +(! 2%,+! %!
! !
!Nhk!
&'(.+("4',! 6+(+/%4',jk! 1'/! './'! -,-%/"'! o+0! NFr! +(! +0! &%,'! 4+! &'31/%,! 4+!4",1',"."#',! +0+&./B("&',o7! 1'/! 4+./>,! 4+! 0%,! /+&'3+(4%&"'(+,! 4+! )%3"0"%/+,!ODlrP!'!0%!"()'/3%&"B(!+(&'(./%4%!+(![(.+/(+.!ONlrP:!!A0!+,.-4"'!4+!+,.',!,",.+3%,!4+!/+&'3+(4%&"B(!4+,4+!+0!1-(.'!4+!#",.%!4+0!&0"+(.+!,+! 4+2+! %! =-+! ,+! 9%! &'(,"4+/%4'! 6+(+/%03+(.+! =-+! /+4-&+(! +0! +,)-+/*'! 5! 0',!/+&-/,',!+310+%4',!1'/!+0!&0"+(.+!1%/%!+(&'(./%/!%06'!=-+! 0+!6-,.+!O_+00%/'&%,7!NkkEPX!,"(!+32%/6'7!+M",.+(!%/.<&-0',!3>,!/+&"+(.+,!=-+!%2'6%(!1'/!0'!&'(./%/"'!Ob-1.%! p! Y%//",7! NkDkP:! A(! +,.',! &%,',7! 1%/+&+! =-+! +0! ."+31'! 5! 0',! /+&-/,',!+310+%4',!+(!+(&'(./%/!+0!1/'4-&.'!4+1+(4+/>(!4+! 0%!@%-(./'()*!4+0!-,-%/"'!/+,1+&.'! %! 0%! &'31/%! +(! &-+,."B(7! 4+! )'/3%! =-+7! ,"! +,.>! %0.%3+(.+! 3'."#%4'7!"(#+/."/>!3>,! ."+31'!9%,.%! /+%0"*%/!-(%!+(&'(./%/! 0%!4+&","B(!B1."3%!57! ,"! +,.>!1'&'! 3'."#%4'7! 4+4"&%/>! 3+(',! ."+31'! 5! ,+! &'()'/3%/>! &'(! -(%! 4+&","B(!,-2B1."3%!1/'#+("+(.+!4+!0%,!/+&'3+(4%&"'(+,:!
WI*'=D7;FBD*E;*&;?:F;>EB?=@>*)87:FB7=KBE:D*n./%!)'/3%!4+!/+%0"*%/!/+&'3+(4%&"'(+,!%!0',!&0"+(.+,!+(!2%,+!%!,-,!"(.+/+,+,!,'(!0',!00%3%4',!$($-3@/$!23!&3'%@3*2/'()*!/1-%@/-(;/2%$7!=-+!1%/+&+(!,+/!-(%!3+C'/%! /+,1+&.'! %0! 31.561%6/1&-0! %0! ')/+&+/! /+&'3+(4%&"'(+,! 3-5!1+/,'(%0"*%4%,!OY+/#%,L_/%(+7!NkklP!5!=-+!,+!4+)"(+(!&'3'\!
E/$8.0#$3?,.3D.-."#-3,-#3".1(0.-4#1/2-34.3,-37"(4,18(3#37#"8/"34.3
;#$.$3 4.3 4#8($3 ?,.3 1(-8/.-.-3 /-&("0#1/2-3 4.3 7"(4,18($3 +3
7".&.".-1/#$3 4.3 '($3 ,$,#"/($B3 (3 #3 7#"8/"3 4.'3 %/$8("/#'3 4.3 1(07"#$3 4.'3
,$,#"/(B3 '#$3 9#'("#1/(-.$3 4#4#$3 #3 '($3 7"(4,18($3 1(07"#4($B3 4.'3
%/$8("/#'3 4.3 $,3 -#9.D#4("3 +3 4.3 $,$3 1#"#18."=$8/1#$3 4.0(D"C&/1#$3
@_."9#$If"#-.B3YMMcA>3A,.',!,",.+3%,!1-+4+(!,+/!4+!./+,!."1',\!!
• >/$/2%$!3*!'%*-3*(2%V!T+&'3"+(4%(!1/'4-&.',!1%/+&"4',!%!&'31/%,!5%!+)+&.-%4%,!1'/!+0!&0"+(.+!OY+/#%,L_/%(+7!NkklP:!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
60 Por ejemplo, recomendaciones de otros usuarios que hayan comprado ese producto previamente o 
alguno similar. 
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61 Una hipótesis interesante de estudiar sería quizás si esta diversificación de la demanda (o el aumento 
de la oferta accesible) junto con la reducción de costes de búsqueda conduce realmente a una 
disminución de los precios. 
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70 A fin de obtener más datos para futuros estudios, se ha mantenido la encuesta abierta de forma 
posterior a la realización de los estudios estadísticos que se manejan en este trabajo, habiendo a día 26 
de Agosto de 2011 352 encuestas respondidas, de las cuales se encuentran totalmente completas 268 
encuestas. 
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71 Así, por ejemplo, para n=500 submuestras; *p<0.05; **p<0.01; ***p<0.001 (basado en una 
distribución t(499) de Student de una cola): t(0.05;499)=1.64791345; t(0.01; 499)=2.333843952; 
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t(0.001; 499)=3.106644601;  
 
72 Así, por ejemplo, para n=500 submuestras; ÷ p<0.1; *p<0.05; **p<0.01; ***p<0.001 (basado en una 
distribución t(499) de Student de dos colas): t(0.1;499)=1.64791345; t(0.05;499)=1.964726835; t(0.01; 
499)=2.585711627; t(0.001; 499)=3.310124157; 
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73 A día 29 de Agosto de 2011 la encuesta sigue abierta a fin de obtener más datos para futuros 
estudios, habiéndose obtenido un total de 268 respuestas completas y 85 no completas. 
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Constructo Ítem 
Carga 
Factorial Fiablidad Compuesta AVE 
Playfulness 
Percibido 
PP 3 0.9592 
0.960 0.888 PP 4 0.9630 
PP 5 0.9034 
Utilidad 
Percibida 
UP 1 0.7403 
0.829 0.619 UP 4 0.7579 
UP 3 0.8569 
Confianza 
C 1 0.8699 
0.914 0.681 
C 2 0.8680 
C 3 0.8686 
C 5 0.7467 
C 6 0.7622 
Norma 
Subjetiva 
SN 1 0.9689 
0.970 0.941 
SN 2 0.9712 
Reputación 
RE 3 0.8991 
0.921 0.853 
RE 4 0.9479 
Facilidad de 
Uso Percibida 
PEOU 1 0.8235 
0.931 0.771 
PEOU 2 0.9032 
PEOU 3 0.9079 
PEOU 4 0.8749 
Actitud 
ACT 1 0.9225 
0.949 0.861 ACT 2 0.9522 
ACT 3 0.9087 
Intención 
conductual 
BI 1 0.9400 
0.954 0.875 BI 2 0.9342 
BI 3 0.9318 
Marketing-Mix MKM 1 0.7476 0.889 0.730 
! !
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MKM 2 0.9202 
MKM 3 0.8851 
Auto-eficacia 
SE 2 0.9777 
0.977 0.955 
SE 3 0.9764 
Compatibilidad 
COMP 1 0.9487 
0.971 0.919 COMP 2 0.9667 
COMP 3 0.9598 
Ansiedad 
ANX 1 0.8308 
0.896 0.742 ANX 2 0.8940 
ANX 3 0.8580 
Condiciones 
Facilitantes 
FC 1 0.9490 
0.954 0.913 
FC 2 0.9616 
Usabilidad 
US 1 0.8287 
0.885 0.659 
US 2 0.8562 
US 3 0.8105 
US 5 0.7481 
Confianza en 
la tecnología 
CT 1 0.9526 
0.957 0.882 CT 2 0.9314 
CT 3 0.9331 
Riesgo 
Percibido 
PR 1 0.8884 
0.919 0.739 
PR 2 0.8857 
PR 3 0.8569 
PR 4 0.8062 
Seguridad 
Percibida 
PS 1 0.8812 
0.898 0.816 
PS 2 0.9247 
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! !
!"#M!
I"#Z`EaT`#Ea#VaP`ZGV$#\-! &'!.*+.'! 4/1.'!=2-!-&!./,-&/!,-!3/.51'6!-&!,-!./,-&/!,-! 1-3/.51'!+-!G'!'('&*7',/!.-,*'(0-! -&! .R0/,/! ,-!.B(*./+! 32',1',/+! 3/(! &'! G-11'.*-(0'! WAK!]1'5G!56*/.-()&7899&0:-12&;;79%!'!4*(!,-!3/.51/<'1!+2!3'5'3*,',!51-,*30*>'!F!&'!>'&*,-7! ,-! &/+! 4'30/1-+! F! 1-&'3*/(-+! 5&'(0-',/+:! %(! &'! 4*821'! #:D! =2-,'!1-51-+-(0',/!-+0-!+-82(,/!./,-&/!0'&!F!3/./!+-!52-,-!/<+-1>'1!-(!WAK!]1'5G:!!
! ;12+*"%('%P-/0$-%/0%*05-6,*"%03%@QC%
!! "#N!
!K/<1-! &'+! 4&-3G'+! '5'1-3-(! &/+! 3/-4*3*-(0-+! !"#$& ,-! &'+! 1-&'3*/(-+! -(01-!3/(+01230/+!F!<'^/! &/+! 3/(+01230/+! -(,98-(/+! +-!.2-+01'! &'! >'1*'(7'!-Q5&*3','!5/1!+2+!'(0-3-,-(0-+:!S&!*82'&!=2-!-(!-&!./,-&/!,-!3/.51'6!0/,/+!&/+!3/(+01230/+!=2-!'5'1-3-(!-(!&'!4*821'!+/(!,-!0*5/!!,-!0*5/!1-4&-Q*>/:!
I"3"#$%&'()()#*+'#,-*+'-#*+#,+*(*2#%&!'()&*+*+!,-&!./,-&/!,-!.-,*,'!0*-(-!,/+!-0'5'+V!-(!&'!51*.-1'!+-!3/.512-<'!&'!4*'<*&*,',! *(,*>*,2'&! ,-! &/+! B0-.+! F! -(! &'! +-82(,'! +-! 3/.512-<'! &'! >'&*,'3*9(!3/(>-18-(0-6!0'&!F!3/./!+-!.2-+01'!-(!&'!4*821'!JJ:!

I"3"!"#]2'(*21(7%#1-%:+/5+%.+#W'1'!-+02,*'1!&'!>'&*,'3*9(!3/(>-18-(0-!+-!G'(!1-'&*7',/!&/+!'()&*+*+!,-!4*'<*&*,',!3/.52-+0'! F! >'1*'(7'! .-,*'! -Q01'B,'! ,-! &/+! 3/(+01230/+! 32F/+! >'&/1-+! ,-<-(!+25-1*/1-+!'!?6M@!F!'!?6JN:! !+-8T(!L'*1!-0!'&:!;$NNMP!F!`/1(-&&!F!A'13a-1!;$NM$P6!1-+5-30*>'.-(0-:!
Constructo Ítem 
Carga 
Factorial 
Fiablidad 
Compuesta AVE 
Playfulness 
Percibido 
PP 3 0.9592 
0.960 0.888 PP 4 0.9630 
PP 5 0.9034 
Utilidad 
Percibida 
PU 1 0.7403 
0.829 0.619 
PU 4 0.7579 
! !
!"O?!
PU 3 0.8569 
Satisfacción 
SAT 1 0.9780 
0.981 0.944 SAT 2 0.9728 
SAT 3 0.9647 
Confirmación 
de 
Expectativas 
EXP 1 0.9488 
0.948 0.860 EXP 2 0.9508 
EXP 3 0.8806 
Calidad 
Percibida 
PQ 1 0.9027 
0.962 0.809 
PQ 2 0.8848 
PQ 3 0.9280 
PQ 4 0.9296 
PQ 5 0.8906 
PQ 6 0.8578 
Valor 
Percibido 
PV 1 0.7991 
0.929 0.724 
PV 2 0.8979 
PV 3 0.8908 
PV 4 0.8501 
PV 5 0.8120 
Recomen-
dación 
REC 1 0.9097 
0.935 0.783 
REC 2 0.9061 
REC 3 0.8916 
REC 4 0.8297 
Intención de 
Re-compra 
RPI 1 0.9596 
0.976 0.932 RPI 2 0.9810 
RPI 3 0.9559 
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!! "O$!
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1")# "! "! "! "! "! "! "! "! "! "! "! ! ! ! ! ! ! ! ! ! ! ! !
/1# "! "! "! "! "! "! "! "! "! "! "! "! ! ! ! ! ! ! ! ! ! ! !
//# "! "! "! "! "! "! "! "! "! "! "! "! "! ! ! ! ! ! ! ! ! ! !
)1# "! "! "! "! "! "! "! "! "! "! "! "! "! "! ! ! ! ! ! ! ! ! !
)!# "! "! "! "! "! "! "! "! "! "! "! "! "! "! "! ! ! ! ! ! ! ! !
1)0# "! "! "! "! "! "! "! "! "! "! "! "! "! "! "! 45677# ! ! ! ! ! ! !
)2# "! "! "! "! "! "! "! "! "! "! "! "! "! "! "! #$%&#! 45866# ! ! ! ! ! !
)3# "! "! "! "! "! "! "! "! "! "! "! "! "! "! "! #$'(#! #$%)%! 4589:# ! ! ! ! !
1",# "! "! "! "! "! "! "! "! "! "! "! "! "! "! "! #$'*#! #$%)+! #$'+'! 45889# ! ! ! !
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!! "#"!
!"#"$%&'()*)*$+,($-.+,(.$,*/012/103($

9.&7)0-32)8&$+,$5:;,2/3/)<3*$
=>$ ?);8/,*)*$ @.;.0/3+.$ A3/B$
?C!$
!"#2.&7)0-32)8&$+,$(3*$,:;,2/3/)<3*#$%#&'#
()*%'+%#,-./%#%)#&,-#$%)#(-0%/(*-#%)%(+/1'*(-#
+*%'%#&'"#*'2)&%'(*"#3-,*+*4"#,-./%#,&#
*3/)*7322)8&#(-'#%)#,*,+%0"#
#
56789:::#
#
?CC$ !"#2.&7)0-32)8&$+,$(3*$,:;,2/3/)<3*#$%#&'#
&,&"/*-#$%#(-0%/(*-#%)%(+/1'*(-#*'2)&;%#
3-,*+*4"0%'+%#%'#)"#1/)()+3+#<&%#;,02)D,#%'#%)#
&,-#$%#%,+%#+*3-#$%#,*,+%0",=#
# 56>?@:#
?CE$ !"#2.&7)0-32)8&$+,$(3*$,:;,2/3/)<3*#$%#&'#
&,&"/*-#$%#(-0%/(*-#%)%(+/1'*(-#A"/B#0B,#
3-,*+*4"#,&#3%/(%3(*1'#$%#$*4%/,*1'#;#$%)#2"(+-/#
!"#$%&"'())#")#&,"/#%,+%#+*3-#$%#,*,+%0",#
# 567CD:::#
@3/)*7322)8&$
=>$ ?);8/,*)*$ @.;.0/3+.$ A3/B$
! !
!"#I!
?CF$
!"#*3/)*7322)8&#$%)#&,&"/*-#$%#(-0%/(*-#
%)%(+/1'*(-#"2%(+"#3-,*+*4"0%'+%#"#)"#)&/,&2)8&#
+,$0,2.-;03#&+*)*E"'$-#,%/4*(*-,#$%#(-0%/(*-#
%)%(+/1'*(-=$
#
567@9:::#
#
G/)()+3+$A,02)D)+3$
=>$ ?);8/,*)*$ @.;.0/3+.$ A3/B$
?CH$
!"#1/)()+3+#;,02)D)+3#%'#%)#(-0%/(*-#
%)%(+/1'*(-#*'2)&;%#3-,*+*4"0%'+%#,-./%#)"#
)&/,&2)8&$+,$0,2.-;03#%'#%)#&,&"/*-$ #
#
56>7>:::#
#
93()+3+$A,02)D)+3$
=>$ ?);8/,*)*$ @.;.0/3+.$ A3/B$
?CI$
F'"#")+"#23()+3+$;,02)D)+3#%'#%)#,*,+%0"#$%#
(-0%/(*-#%)%(+/1'*(-#;#%'#)",#+/"',"((*-'%,#
/%")*E"$",#"#+/"4G,#$%)#0*,0-6#3-/#3"/+%#$%)#
()*%'+%6#*'2)&;%#3-,*+*4"0%'+%#,&#*3/)*7322)8&=#
# 56D75:::#
?CJ$ #F'"#")+"#23()+3+$;,02)D)+3#%'#%)#,*,+%0"#$%#
(-0%/(*-#%)%(+/1'*(-#;#%'#)",#+/"',"((*-'%,#
/%")*E"$",#"#+/"4G,#$%)#0*,0-6#3-/#3"/+%#$%)#
()*%'+%6#*'2)&;%#3-,*+*4"0%'+%#,&#)"#)&/,&2)8&$
+,$0,2.-;03#
# 56C>?::#
K3(.0$A,02)D)+.$
=>$ ?);8/,*)*$ @.;.0/3+.$ A3/B$
?EL$
#H*#%)#&,&"/*-#3%/(*.%#4")-/#"I"$*$-#%'#%)#&,-#
$%)#(-0%/(*-#%)%(+/1'*(-6#+%'$%/B#"#&+*)*E"/#
%,+%#,*,+%0"#$%#'&%4-6#%,#$%(*/6#%)#<3(.0$
;,02)D)+.#*'2)&;%#3-,*+*4"0%'+%#,-./%#)"#
)&/,&2)8&$+,$0,2.-;03=#
# 56D75:::#
@)*/,-3*$+,$M,2.-,&+32)8&$
=>$ ?);8/,*)*$ @.;.0/3+.$ A3/B$
?E4$
!"#%J*,+%'(*"#+,$*)*/,-3*$+,$0,2.-,&+32)8&#
%2*("(%,#%'#)-,#,*+*-,#$%#(-0%/(*-#%)%(+/1'*(-6#
;"#,%"'#"#"&+-0B+*(-,#-#"#+/"4G,#$%#-+/",#
3%/,-'",6#"2%(+"'#3-,*+*4"0%'+%#"#)"#1/)()+3+$
;,02)D)+3"#
# 56D99::#
!! "#J!
?E#$
!"#%J*,+%'(*"#+,$*)*/,-3*$+,$0,2.-,&+32)8&#
%2*("(%,#%'#)-,#,*+*-,#$%#(-0%/(*-#%)%(+/1'*(-6#
;"#,%"'#"#"&+-0B+*(-,#-#"#+/"4G,#$%#-+/",#
3%/,-'",6#"2%(+"'#3-,*+*4"0%'+%#"#)"#
*3/)*7322)8&#$%)#()*%'+%=#
# 56D58:::#
3&,$&'454'67&$!&+#.-'%)$'0/%)$/')8"*!+"!*&$2'9#:-#;#+&-+#&'%)'+&0#-/8')'<#(.")8#82'6$&,/*&+#.-'
(*/(#&2'K*C!21,*>!./3/!*,!/:*,-<&!,'!%&!0&:%&!&'0,-)/->!0/+&*!%&*!<#(.")8#8'(*)8)-"&%&8'
)-')$'0/%)$/'%)'*)+/0(*&'=>?@A>5BC')8"D-'8/(/*"&%&82''
! !
!"#L!
!"#"#"$K30)3&N3$,:;()23+3$O$23;32)+3+$;0,+)2/.03$+,($-.+,(.$M&! .&2&.)+&+! 2-,+).0)<&! +,%! 3/+,%/! *,! &'&%)9&! &! 2&-0)-! +,! %/*! 2&-(3,0-/*! N?>!
*)%!-%&-+#&'%)'7&$#%&+#.-'+*!E&%&!A!O?!7&*#&-E&')1($#+&%&'%)$'+/-8"*!+"/7!$%!<&%/-!+,!N?!*,!/:0),',!0-&*!-,&%)9&-!,%! 0,*0!+,!'%()*+,*-..*/!A!+,:,!*,-!3&A/-!;1,!.,-/!,'!0/+/*! %/*! 5&.0/-,*!2&-&!;1,!*,!./'*)+,-,!;1,!,%!3/+,%/!0),',!<&%/-!2-,+).0)</@! 3),'0-&*! ;1,! O?! *,-! 3&A/-! ;1,! =>"! 2&-&! &'(%)*)*! ,P2%/-&0/-)/*! A!3&A/-!;1,!=>I!2&-&!&'(%)*)*!./'5)-3&0/-)/*7!F&'0/!%/*!<&%/-,*!+,!O?!./3/!%/*!+,!N?!*,!31,*0-&'!,'!%&!0&:%&!GJ?Q!
P32/.0$ M#$ Q#$
*"#$%&"'())+ 56>>?# K56D7?#
@3/)*7322)8&$ 569L8# 569>7#
G/)()+3+$A,02)D)+3$ 56>@9# K565?D#
=&/,&2)8&$+,$M,2.-;03$ 56?@5# 56?75#
3&,$&' 45B' F&*#&-E&' %)$' +/-8"*!+"/' )1($#+&%&' =GBC' H' *)%!-%&-+#&' %)' 7&$#%&+#.-' +*!E&%&' =IBC2' 9)'
#-%#+&-')-'*/J/K'&L!)$$/8'7&$/*)8'%)'IB'0)-/*)8'L!)'+)*/K'(/*'-/'+!0($#*')$'+*#")*#/'%)'*)$)7&-+#&'
(*)%#+"#7&2'6$&,/*&+#.-'(*/(#&2'
!"!"$A0,*,&/32)8&$+,($-.+,(.$+,$0,2.-;03$$'!%/*!&'0,-)/-,*!&2&-0&+/*!*,!E&!)+/!+,*&--/%%&'+/!,%!2-/.,*/!+,!<&%)+&.)6'!+,!,%!3/+,%/!;1,!0),',!./3/!/:H,0)</!2-,+,.)-!,%!./32/-0&3),'0/!+,!-,./32-&!2/-!2&-0,!+,!1*1&-)/*!+,!./3,-.)/!,%,.0-6')./7!!K!./'0)'1&.)6'!*,!2-,*,'0&!,'!%&!5)41-&!LJ!+).E/!3/+,%/!./'!0/+&*!*1*!-,%&.)/',*!,'0-,! ./'*0-1.0/*>! &*C! ./3/! ,%! 2/-.,'0&H,! +,! <&-)&'9&! ,P2%).&+/! ,'! %/*!./'*0-1.0/*!,'+64,'/*7!
!! "##!
!
M#:!*&'N5'O/%)$/'%)'*)+/0(*&2'9)'#-%#+&')-'!-'*)+!&%*/'$&'7&*#&-E&')1($#+&%&'%)'$/8'+/-8"*!+"/8'
)-%.:)-/82'6$&,/*&+#.-'(*/(#&2'!
PU
PP
RPI
PV
SATREC
PQ
EXP
!"
#$
%#
&%
'(
)*
)+
!"
#,
*-
./
$)
01
2%
3
4'
%3
.1
*)
+0
%3
#4
%'
*)
5)
$1
3
!"
#$
%#
60
7/
%0
*)
1#
8
9%
*+
:
%0
$1
*)
;0
!"
#$
%#
*+
0<
':
1*
);
0#
$%
=>
?%
*.
1-
(1
3
0,865 0,790
0,198
0,117
! !
!"#R!
!! "#S!
M"3N+&)-#?=##
9.&2(1*).&,*$
#
! !
!"R=!

4&*(/2!*12/',!1'!)32/-0&'0,!.&3:)/!+,!2,-*2,.0)<&!,'!%&! 5/-3&!+,!&5-/'0&-!,%!,*01+)/!+,%!./32/-0&3),'0/!+,! %/*!1*1&-)/*7!$%!+,*,/!+,! )'.%1)-!<&-)/*! 5&.0/-,*!2,-0,',.),'0,*!&!FKT!,'!,*0,!,*01+)/!E&!E,.E/!)32/*):%,!5)'&%3,'0,!%&!)'.%1*)6'!+,! %/*! 2/*01%&+/*! +,! MUF! ,'! ,%! 3)*3/@! '/! /:*0&'0,! +,:,! ./'*)+,-&-*,! *1!&2%).&.)6'!,'!5101-/*!,*01+)/*!-,%&0)</*!&!%&!&+/2.)6'!+,!./3,-.)/!,%,.0-6')./7!!
#" 9RS9TG@=RS5@$M5T%U=K%@$%T$AMR95@R$>5$%SVT=@=@$

!! "RG!

!" YR>5TR$>5$9RYAM%$$
!"4"$9.&2(1*).&,*$*.D0,$(3*$B);8/,*)*$;(3&/,3+3*$K!./'0)'1&.)6'!*,!+,*&--/%%&'!%&*!./'.%1*)/',*!,P0-&C+&*!0-&*!&'&%)9&-!,%!3/+,%/!+,! ./32-&7! $'! %/*! *)41),'0,*! &2&-0&+/*! *,! 2-/.,+,-(! &! &'&%)9&-! %/*! 4-12/*! +,!5&.0/-,*!2-,*,'0&+/*!,'!,%! ,*01+)/!A! %/*! -,*1%0&+/*!/:0,')+/*!,'! %/! -,5,-,'0,!&!.&+&!1'/!+,!,%%/*7!
!"4"4$P32/.0,*$-./)<32).&3(,*$)&/0Z&*,2.*$M/*! 5&.0/-,*!3/0)<&.)/'&%,*! )'0-C'*,./*>! -,2-,*,'0&+/*!,'!,*0,!3/+,%/!&! 0-&<^*!+,%! !"#$%&"'())' ()*+#,#%/' -,*1%0&'! *,-! 1'/! +,! %/*! 5&.0/-,*! +,! 3(*! )'5%1,'.)&!*/:-,! %&! &+"#"!%K! %/! ;1,! ./--/:/-&! %/! A&! 2/*01%&+/! 2/-! T//'! A! _)3! 8?==GV! A!-,&5)-3&+/!&[/*!3(*!0&-+,!2/-!KE'!,0!&%7!8?==#V7!Y)'!,3:&-4/>!,%!5&.0/-!2-,5,-)+/!4,',-&%3,'0,!2&-&!-,2-,*,'0&-!,*0&*!3/0)<&.)/',*!E&!*)+/!,%!)-"*)")-#0#)-"/'
()*+#,#%/' 8<&'! +,-!`,)H+,'>! ?=="@!`&**&',)'! A!`,&+>! ?==#@! YE)'! A!_)3!?==R@!a).X)'4,-! ,0! &%7>! ?==R@! bE,'! A! bE,'>! ?=GGV! 2/-! %/! ;1,! -,*1%0&! )'0,-,*&'0,!./32&-&-%/*7!$'!,*0,!.&*/!*,!E&!,%,4)+/!./3/!&-0C.1%/!+,!./32&-&.)6'!,%!+,!YE)'!A!_)3!8?==RV!2/-!*,-!.,-.&'/!,'!,%!0),32/!&!,*0,!,*01+)/!A!*)3)%&-!,'!0,3(0).&7!M/*!-,*1%0&+/*!/:0,')+/*!*/'!:&*0&'0,!*)3)%&-,*>!/:0,'),'+/!,*0/*!&10/-,*!1'/*!<&%/-,*! +,! cd=>"G! ,'! %&! -,%&.)6'! ,'0-,! ,%! )-"*)")-#0#)-"/' ()*+#,#%/! A! %&!
&+"#"!%>!5-,'0,!&%!./,5).),'0,!2&0E!cd=>?L!/:0,')+/!,'!,*0,!,*01+)/7!Y)'!,3:&-4/>!,%! 4-&+/! +,! *)4')5).&.)6'! 8%&! )32/-0&'.)&V! +,! %&! -,%&.)6'! ,*! 31.E/! 3&A/-!
! !
!"R?!
82e=>==GV!,'!,*0,!,*01+)/!;1,!,'!,%!+,!YE)'!A!_)3!82e=>GV7!D/-!0&'0/>!&1';1,!%&!./'0-):1.)6'! +,! &3:/*! 5&.0/-,*! */:-,! %&! &.0)01+! */'! *)3)%&-,*>! 2&-,.,! 3(*!&+,.1&+/!3/+,%&-! %&!3/0)<&.)6'! )'0-C'*,.&! &! 0-&<^*!+,%!!"#$%&"'())*,'!,%! .&*/!+,%!./3,-.)/!,%,.0-6')./7!
!"4"#$P32/.0,*$-./)<32).&3(,*$,:/0Z&*,2.*$M&*!3/0)<&.)/',*!+,%! )'+)<)+1/! 0),','!1'&! *,41'+&!<,-0),'0,Q! %&*!3/0)<&.)/',*!,P0-C'*,.&*! /! &;1,%%&*! /-),'0&+&*! &! %&! /:0,'.)6'! +,! .),-0/*! /:H,0)</*Q! %&!'
+/0(&"#,#$#%&%'()*+#,#%&'A! %&'!"#$#%&%'()*+#,#%&2'M&!2-)3,-&>!&1';1,!2&-,.,!E&:,-!2,-+)+/! )32/-0&'.)&! 5-,'0,! %&!10)%)+&+!,'!,*0/*!&'(%)*)*! 0,6-)./*>!,*!,'! %&!2-(.0).&! 1'/! +,! %/*! 5&.0/-,*! 51'+&3,'0&%,*! 2&-&! ;1,! ,%! 1*1&-)/! -,&%).,! %&!./32-&#I! >! E,.E/! ;1,! 2&-,.,! ./'*0&0&-*,! /:*,-<&'+/! ,%! &%0/! 4-&+/! +,!*)4')5).&.)6'!82e=>==GV!;1,!0),',!*1!-,%&.)6'!./'!%&!&+"#"!%7!O,*2,.0/!&!%&!!"#$#%&%'()*+#,#%&>!2&-,.,!./'*0&0&-*,!./3/!,%!.,'0-/!+,%!3/+,%/!A! 21,+,! ;1,! 1'/! +,! %/*! 5&.0/-,*! 3,H/-! -,2-,*,'0&+/*! 8./'! 1'&! <&-)&'9&!,P2%).&+&!+,%!J=fV7!Y1!51,-0,!)'5%1,'.)&!*/:-,!%&!#-")-+#.-'%)'+/0(*&!8DU! !g\>!cd=>?=S>! 2e=>==GV! %&! ./'<),-0,! ,'! 1'/! +,! *1*! 2-)'.)2&%,*! 2-,+).0/-,*>!3&'0,'),'+/!%/!A&!2-/21,*0/!/-)4)'&%3,'0,!,'!FKT7!!a,! &%41'&! 5/-3&>! ,'! ./'*/'&'.)&! ./'! %&! 0,/-C&! +,! D&<%/1! 8?=="V! */:-,! %&!)'5%1,'.)&!+,!,*0,! 5&.0/-!,'!,%!*#)8:/K' %&!!"#$#%&%'()*+#,#%&! 0&3:)^'! )'5%1A,!,'!4-&'!3,+)+&!*/:-,!%&!8):!*#%&%'()*+#,#%&!8DU! !DY>!cd=>?SG>!2e=>==GV7!Y,4Z'!,*0/>!%/*!*)0)/*!&2&-,'0,3,'0,!3(*!Z0)%,*!2&-,.,-C&'!3(*!*,41-/*!&!%/*!1*1&-)/*>!%/!.1&%!*14),-,!1'&!-,<)*)6'!3(*!,'!2-/51'+)+&+!+,!,*0&!-,%&.)6'7!!M/*! &'0,.,+,'0,*! 2-)'.)2&%,*! +,! ,*0,! 5&.0/-! */'! ,%! 0&*P)"#-:' 0#1! A! %&*!
+/-%#+#/-)8' ;&+#$#"&-")82'K3:/*! 5&.0/-,*>! )'0-/+1.)+/*! ./3/!'/<,+&+! ,'! ,*0,!3/+,%/>! ,P2%).&'! 0,6-).&3,'0,! :),'! %&! ./32&0):)%)+&+Q! ,%! &..,*/! &! 1'!2-/+1.0/! B./'+).)/',*! 5&.)%)0&'0,*h! >! &! 0-&<^*! +,! 1'! .&'&%! &+,.1&+/! A! ,'! ,%!0),32/! &+,.1&+/! 2&-&! ,%! 1*1&-)/! h3&-X,0)'4! 3)Ph7! Y)'! ,3:&-4/>! ,*0/*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
74Nota del autor: Hablando con los directores gerentes y responsables de algunas de las mayores 
compañías dedicadas al comercio electrónico en España, la compatibilidad es uno de los tres factores 
fundamentales, junto con la facilidad de uso y la oferta de productos (incluida en el marketing mix) que 
consideran a la hora de lanzar un nuevo servicio o consideraron a la hora de lanzar su tienda en línea. 
Lo que contrasta realmente con los análisis teóricos que se centran en la utilidad y la facilidad de uso 
generalmente. 
!! "R"!
&'0,.,+,'0,*! *6%/! 2,-3)0,'! ,P2%).&-! ,%! "Lf! +,! %&! <&-)&'9&>! 2/-! %/! ;1,! +,:,-(!)'<,*0)4&-*,!3(*!&!5/'+/!*/:-,!;1,!/0-/*!5&.0/-,*!%/!,P2%).&'7!
!"4"!$P32/.0,*$&.0-3/)<.*$$i0-&! +,! %&*! '/<,+&+,*! )'0-/+1.)+&*! ,'! ,*0,! ,*01+)/! ,*! ,%! 3/+,%&+/! +1&%! +,%!
!"#$%&"'())! ()*+#,#%/' A! %&' !"#$#%&%' ()*+#,#%&K' ;1,! E&! %%,<&+/! &! 2-/2/',-!-,%&.)/',*!;1,!,'!,%!2&*&+/!&2,'&*!*,!E&:C&'!!,*01+)&+/7!U'!,H,32%/!+,!,*0/!,*!;1,!%&!-,%&.)6'!,'0-,! %&!-/*0&'8!,J)"#7&!A!,%'!"#$%&"'())'()*+#,#%/!;1,!*,!E&!3/*0-&+/! &%0&3,'0,! *)4')5).&0)<&! A! ./'! 1'! 4-&'! )32&.0/! 8Yj!!! DD>! cd=>?#S>!2e=>==GV>! )'.%1*/! 3(*! ;1,! */:-,! $&' !"#$#%&%' ()*+#,#%&' 8Yj!!! DU>! cd=>G?R>!2e=>=GV7! Y,4Z'! ,*0/>! 2/+-C&! +,.)-*,! ;1,! %&! +)<,-*)6'! *,! ./'0&4)&! 3(*! ;1,! ,%!-,'+)3),'0/!,'!,%!./3,-.)/!,%,.0-6')./7!$*!+,.)->! ! )'5%1)-(!3(*!,'!,%!1*1&-)/>!+,!.&-&!&!2/0,'.)&-!*1!)'0,'.)6'!+,!./32-&>!,%!E,.E/!+,!;1,!/0-/*!1*1&-)/*!0,'4&'!1'&!&4-&+&:%,!A!+)<,-0)+&!,P2,-),'.)&!+,!./32-&!;1,!%&!2-/+1.0)<)+&+!;1,!,*0/*!/:0,'4&'7! a,! &;1C! *,! ,P0-&,! ;1,! *,-(! ',.,*&-)/! )'<,-0)-! ,'! 1'! 5101-/! ,'!,P2,-),'.)&*! +,! .(6-$7" .&(##-)8>! ./3/! A&! ,*0('! E&.),'+/! 31.E&*! 0),'+&*! ,'!\'0,-',07'
!"4"C$P32/.0,*$/03&*322).&3(,*$$k,',-&%3,'0,! *,! ./'*)+,-&'! 5&.0/-,*! )'E,-,'0,*! &! %&! 0-&'*&..)6'! %&!)'.,-0)+13:-,! +,! %&! 3)*3&>! ,%! *#)8:/! A! ,%! ,%,3,'0/! ;1,! &A1+&! &%! 1*1&-)/! &!*12,-&-! ,*,! -),*4/>! ,*! +,.)->! %&! +/-;#&-E&7! $'! ,*0,! 2-/A,.0/>! :&*('+/*,! ,'!`,-'(,9BO/+-)4/!8?=GGV>!*,!E&!/20&+/!2/-!'/!0/3&-!,*0/*!5&.0/-,*!./3/!0&%!*)'/!+)<)+)-%/*!,'!&%41'&*!+,!*1*!./32/','0,*Q!+/-;#&-E&')-')$'8#8")0&K'+/-;#&-E&'
)-'$&'")+-/$/:Q&K'*#)8:/'%)'(*#7&+#%&%'()*+#,#%/'A'8):!*#%&%'()*+#,#%&7!!a,! ,'0-,! ,*0/*! 5&.0/-,*! E&A! ;1,! +,*0&.&-! %&! ,*.&*&! *)4')5).&'.)&! +,%! *#)8:/' %)'
(*#7&+#%&%'()*+#,#%/>!;1,!2&-,.,!'/!)'5%1)-!,'!%&!+/-;#&-E&!+,!%/*!1*1&-)/*!+,!.&-&! &! 10)%)9&-! ,%! ./3,-.)/! ,%,.0-6')./! A! %&! )32/-0&'.)&! +,! %&! 8):!*#%&%'
()*+#,#%&!./3/!&'0,.,+,'0,!0&'0/!+,!$&'+/-;#&-E&')-'$&'")+-/$/:Q&!./3/!+,!%&!
+/-;#&-E&! ,'! ,%! *)*0,3&>! %/! ;1,! ./--/:/-&! %/*! -,*1%0&+/*! /:0,')+/*! &! ,*0,!-,*2,.0/! ,'!,%! 0-&:&H/!+,!`,-'(,9BO/+-)4/! 8?=GGV7!D&-,.,!;1,!&%!1*1&-)/!'/! %,!2-,/.12&! ,'! ,P.,*/! ,P2/',-! *1*! +&0/*! 2,-*/'&%,*! &1';1,! *C! %/! E&.,! %&!2/*):)%)+&+!+,!2/',-!,'!-),*4/!*1!+)',-/7!
! !
!"RI!
a,! ,*0&! 5/-3&>! .1&%;1),-! 2,;1,[/! 2-/:%,3&! *,-C&!5(.)%3,'0,! ./'/.)+/! 2/-! %/*! 2/0,'.)&%,*! .%),'0,*! &13,'0&'+/! %&! 2,-.,2.)6'! +,!-),*4/!,'!%&*!0-&'*&..)/',*!./'!+).E&!0),'+&7!U'!,H,32%/!;1)9(!2/+-C&!*,-!,%!-/:/!+,! )'5/-3&.)6'! +,! %/*! 1*1&-)/*! h)'.%1A,'+/! +&0/*! :&'.&-)/*! B! ,'! 97$2'%$%-()"
:*%;(/<>!%&!-,+!+,!H1,4/!,'!%C',&!+,!Yijl>!;1,!&%!2,-0,',.,-!&!1'&!,32-,*&!31A!./'/.)+&!E&!&32%)&3,'0,!21:%).&+/!,'!%/*!3,+)/*7!$*0/!E&!.&1*&+/!;1,!,*0&!-,+!&2&-,'0,3,'0,! 0,'4&!3(*! -),*4/! *1*.-):)-*,! &! ,*0&! -,+! ,'! <,9! +,! &! /0-&! +,! %&!./32,0,'.)&>! &1';1,! 2-/:&:%,3,'0,! %&*! ./'+).)/',*! +,! *,41-)+&+! *,&'! 31A!*)3)%&-,*!,'!0/+&*7*
!"4"E$P32/.0,*$)&+)<)+13(,*$$*0,! 4-12/! +,! 5&.0/-,*! )'.%1A,! &;1,%%/*! &'0,.,+,'0,*! ;1,! -,2-,*,'0&'! %&!2-/2,'*)6'! A! %&! 5&.)%)+&+! +,%! )'+)<)+1/! &! 1*&-! ,%! ./3,-.)/! ,%,.0-6')./7! $'! ,*0,!,*01+)/!*,!E&'! )'.%1)+/!,'!,*0,!4-12/! %/*! 5&.0/-,*!+,!&!"/A);#+&+#&'A!&-8#)%&%'&'0,!%&!0,.'/%/4C&7!$%!2-)3,-/!E&!-,*1%0&+/!*,-!1'!&'0,.,+,'0,!31A!*)4')5).&0)</!+,! %&! 8):!*#%&%' ()*+#,#%&! 8Y$!!! DY>! cd=>"=S>! 2e=>==GV! %/! ;1,! *)4')5).&! ;1,!.1&'0/! 3(*! *,41-/! *,! *),'0&! ,%! 1*1&-)/! +,! *C! 3)*3/! +,! 1*&-! ,*0/*! *)*0,3&*>!3,'/*! -),*4/! 2,-.):)-(7! $*0/! 0),',! 1'&! )32%).&.)6'! )'0,-,*&'0,Q! %&*! 3,H/-&*!+,+).&+&*!,'!1'&!0),'+&!m,:!&!+&-!%&!*,'*&.)6'!+,!3&A/-!*,41-)+&+!+,:,'!0,',-!./3/!2Z:%)./!/:H,0)</!&;1,%%/*!1*1&-)/*!3,'/*!,P2,-)3,'0&+/*>!;1,!*/'!%/*!;1,!3(*! -),*4/! <,-('! ,'! ,%! 1*/! +,! %&! 0),'+&7! $*0/*! 1*1&-)/*! *,-('! 0&3:)^'! %/*! ;1,!3(*!&-8#)%&%'*15-&'!+1-&'0,!%&!0-&'*&..)6'!+,:)+/!&!*1!)',P2,-),'.)&!An/!5&%0&!+,! ./'5)&'9&! ,'! ,%%/*!3)*3/*! 8:&H&! &10/B,5).&.)&V! 2&-&! +/3)'&-! ,%! 2-/.,*/! +,!./32-&7!i0-/*!5&.0/-,*!+,!%/*!.1&%,*!%&'&!"/A);#+&+#&!,*!1'!)32/-0&'0,!&'0,.,+,'0,!*/'!%&!&'*),+&+! 8Y$!!! Kjo>! cdB=>ILR>! 2e=>==GV! h%/! ;1,! ./--/:/-&! %/*! ,*01+)/*! +,!b/32,&1! A! `)44)'*! 8GSSJVh>! A! %&! ;&+#$#%&%' %)' !8/' ()*+#,#%&' 8Y$!!! D$iU>!
!! "RJ!
cd=>?SR>!2e=>==GV>! A&!;1,!1'!1*1&-)/!;1,! ./'5C&!3(*!,'! *C!3)*3/!,*! .&2&9!+,!/-),'0&-!3,H/-!*1*!-,.1-*/*!./4')0)</*!&! %&!0&-,&!,'!.1,*0)6'>!2&-,.)^'+/%,!,*0&!3(*!*,'.)%%&!+,!-,&%)9&-7!!
!"4"F$P32/.0,*$+,($*)*/,-3$$'!,*0,!4-12/!*,!,'.1,'0-&'!%&!;&+#$#%&%'%)'!8/'()*+#,#%&>!%&!!8&,#$#%&%'!A!%&*!
+/-%#+#/-)8' ;&+#$#"&-")8>! 0/+/*!,%%/*! 5&.0/-,*!2-/2)/*!+,%! *)*0,3&!+,! ./3,-.)/!,%,.0-6')./7! $'! ,*0,! (3:)0/! *,! ./--/:/-&! ;1,! %&! !8&,#$#%&%' ! ,*! 1'/! +,! %/*!2-)'.)2&%,*! &'0,.,+,'0,*! +,! %&! ;&+#$#%&%' %)' !8/' ()*+#,#%&! A! ;1,! %&! 3&A/-!)'5%1,'.)&!+,!^*0&!Z%0)3&!,*!*/:-,!%&!!"#$#%&%'()*+#,#%&2'Y,!./--/:/-&!0&3:)^'!%&!0,'+,'.)&! -,.),'0,! *,4Z'! %&! .1&%! %&! )'5%1,'.)&! +)-,.0&! +,! %&! ;&+#$#%&%' %)' !8/'
()*+#,#%&! */:-,! %&! &+"#"!%! 2&-,.,! 2,-+,-! 51,-9&! 8,'! ,*0,! 0-&:&H/! cd=>GI">!2e=>=JV! >! *),'+/! )'.%1*/!+,*.&-0&+&!2/-!bE&'4! 8?=G=V>! &! 5&</-! +,!1'&! -,%&.)6'!3,+)&+&! &! 0-&<^*! +,! %&! !"#$#%&%' ()*+#,#%&7! D&-,.,! ;1,! %&! ;&+#$#%&%' %)' !8/'
()*+#,#%&' ! 0),',! 1'&! )'5%1,'.)&! */:-,! %&! #-")-+#.-' &! 0-&<^*! +,! %&! !"#$#%&%'
()*+#,#%&2'$*! +,.)->! 1'! 1*1&-)/! 0,'+-(! &.0)01+!3(*! 2/*)0)<&! E&.)&! ,%! ./3,-.)/!,%,.0-6')./!*)!,%!*)*0,3&!%,!2&-,.,!3(*!5(.)%!+,!1*&->!2,-/!2-)'.)2&%3,'0,!2/-;1,!%,!2&-,.,!Z0)%7!O,*2,.0/!&!%&*!+/-%#+#/-)8';&+#$#"&-")8>',*!'/0/-)&!%&!)'0-/+1..)6'!+,!1'&!'1,<&!+,5)').)6'!+,!^*0&*!./3/!p.&2&.)+&+!+,!&..,+,-!&!%/*!-,.1-*/*!',.,*&-)/*q!5-,'0,!&! %&! 3(*! ./3Z'! ./3/! p5&.0/-,*! ;1,! &A1+&'! ,'! ,%! 2-/.,*/! +,! ./32-&q! /!p2-,*,'.)&! +,! &2/A/! /! */2/-0,q7! b/'! ,*0&! +,5)').)6'! *1! )'5%1,'.)&! */:-,! %&!
#-")-+#.-'%)'+/0(*&',*!'/0&:%,!/:0,')^'+/*,!1'/*!<&%/-,*!+,!cd=>?I?!./'!1'!31A!,%,<&+/!')<,%!+,!*)4')5).&.)6'>!,!)'.%1*/>!1'&!31A!&.1*&+&!)'5%1,'.)&!*/:-,!%&!+/0(&"#,#$#%&%'()*+#,#%&!8cd=>IJ#@!2e=>==GV>!%/!;1,!<&!,'!./'./-+&'.)&!./'!%&! +,5)').)6'! +,! +/0(&"#,#$#%&%! ./3/! 2/*):)%)+&+! +,! ,'.&H&-! %/*! E(:)0/*! +,%!1*1&-)/>! *1*! 2/*):)%)+&+,*! A! -,.1-*/*! ./'! %&*! 2/*):)%)+&+,*! ;1,! %,! /5-,.,! %&!./32-&-!2/-!\'0,-',07'
$!"4"H$P32/.0,*$32/)/1+)&3(,*$U'&!+,!%&*!2-)'.)2&%,*!&2/-0&.)/',*!+,!,*0,!3/+,%/!,*!*1!&21,*0&!2/-!%&!)'.%1*)6'!+,! %&! &+"#"!%! ./3/! &'0,.,+,'0,! +,! %&! #-")-+#.-' %)' +/0(*&>! ' 5-,'0,! &! %&!0,'+,'.)&!3(*!3/+,-'&!+,!/0-/*!3/+,%/*!./3/!FKT>!FKTB?>!FKTB"!A!UFKUF7!M/*!3/0)</*!;1,! %%,<&-/'!&!,*0&!+,.)*)6'!A&!*,!./3,'0&-/'!&'0,-)/-3,'0,!A!,*!
! !
!"RL!
)32/-0&'0,! ./'*0&0&-! ;1,! &1';1,! *,! 0-&0&! +,! 1'&! +,.)*)6'! 0,6-).&3,'0,!&.,-0&+&>! %/*! -,*1%0&+/*! /:0,')+/*! ,'! .1&'0/! &%! ')<,%! +,! *)4')5).&.)6'! ,'! %&!-,%&.)6'! ,'0-,! &3:/*! 5&.0/-,*! '/! */'!31A! ,%,<&+/*>! *),'+/! ,%! ./,5).),'0,! 2&0E!cd=>?="!82e=>=GV7!!O,*2,.0/! &! %&! #-")-+#.-' %)' +/0(*&! E&A! ;1,! +,*0&.&-! ;1,! ,%! 2/-.,'0&H,! +,!<&-)&'9&!,P2%).&+&!,*!+,%!JLf!%/!;1,!*)0Z&!%&!.&2&.)+&+!+,!,*0,!3/+,%/!,'0-,!,%!J=f!&2-/P)3&+/!+,!FDg!A!,%!#=f!+,!UFKUF!A!31A!%,H/*!+,%!RGf!+,!FKT7!!
!"#"$9.-,&/30).*$[,&,03(,*$$%!3/+,%/!+,!./32-&!,'!4,',-&%>!&!2,*&-!+,!*1!:1,'&!,P2%).&.)6'!+,!%&!)'0,'.)6'!+,! ./32-&>! '/! 2/*,,! .&2&.)+&+! 2-,+).0)<&! &%! 0,',-! /:0,',-! <&%/-,*! ',4&0)</*!2&-&!N?!,'!,%!0,*0!Y0/',Bk,)**,-7!U'&!+,!%/*!3/0)</*!./'!%/*!;1,!*,!2%&'0,&-/'!0&'0/!,%!3/+,%/!./3/!%&!,'.1,*0&!,-&! ,*0&:%,.,-! *)! ,%! ./3,-.)/! ,%,.0-6')./! ,-&! 1'&! &.0)<)+&+! E,+/')*0&! /!10)%)0&-)*0&7!F-&*!,%!&'(%)*)*!-,&%)9&+/!,*0&!.1,*0)6'!2,-3&',.,!&Z'!*)'!-,*2/'+,->!&1';1,!*,!E&'!.%&-)5).&+/!&%41'/*!&*2,.0/*!+,!%&!3)*3&7!$'!2-)3,-!%14&->!2&-,.,!*,-! ;1,! &1';1,! *,! 0-&0&! +,! 1'&! &.0)<)+&+! 3&A/-)0&-)&3,'0,! 10)%)0&-)*0&! %&!./32/','0,!E,+/')*0&!0&3:)^'!,P)*0,7!a,!%&*!?J=!-,*21,*0&*!&!%&!,'.1,*0&>!GSG!1*1&-)/*! 3&')5,*0&-/'! ./32-&-! &! 0-&<^*! +,! \'0,-',0! p2/-;1,! %,*! -,*1%0&! Z0)%q>!3),'0-&*!;1,!0&'!*6%/!I?!%/!E).),-/'!)'.%1A,-/'!%&!./32/','0,!E,+/')*0&!,'!*1!-,*21,*0&7!$'!*,41'+/!%14&->!./32&-&'+/!,*0,!,*01+)/!./'!%/*!,*01+)/*!&.01&%,*!A! %/*! +,! E&.,! &%41'/*! &[/*! 2&-,.,! ;1,! %&! ./32/','0,! E,+/')*0&! h3&')5,*0&+&!:),'! &! 0-&<^*! +,%! !"#$%&"'())" ()*+#,#%/>! :),'! &! 0-&<^*! +,%! )-"*)")-#0#)-"/'
()*+#,#%/h' E&' )+/' 4&'&'+/! )32/-0&'.)&! ./'! %&! 3,H/-&! +,! %&*! )'0,-5&.,*! +,!1*1&-)/!A!+,!%&*!.&2&.)+&+,*!*/.)&%,*!+,!%&!m,:7!
C"$YR>5TR$>5$M59RYAM%$
C"4"$9.&2(1*).&,*$*.D0,$(3*$B);8/,*)*$;(3&/,3+3*$K! ./'0)'1&.)6'! *,! +,*&--/%%&'! %&*! ./'.%1*)/',*! ,P0-&C+&*! +,%! &'(%)*)*! +,! %&*!-,%&.)/',*!,*0-1.01-&%,*!,'!,%!3/+,%/>!&*C! ./3/!+,%!&'(%)*)*! */:-,! %&! -,%,<&'.)&!+,! %/*! 5&.0/-,*! ,32%,&+/*! ,'! ,*0,! 3/+,%/7! Y,! 2-/.,+,-(! &! &'&%)9&-! %/*!
!! "R#!
./'*0-1.0/*!;1,!5/-3&'!+).E/!3/+,%/!H1'0/!./'!%&!,P2%).&.)6'!+,!%/*!2-)'.)2&%,*!-,*1%0&+/*!/:0,')+/*7!
C"4"4$P32/.0,*$+,$9.&7)0-32)8&$+,$5:;,2/3/)<3*$M&! +/-;#*0&+#.-'%)' )1()+"&"#7&8! *,! ./'*/%)+&! ./3/! 1'/! +,! %/*! &'0,.,+,'0,*!.,'0-&%,*!,'!%&!,P2%).&.)6'!+,%!./32/-0&3),'0/!+,!-,./32-&>!)'5%1A,'+/!,'!4-&'!3,+)+&! */:-,! %&*!(*)8"&+#/-)8!()*+#,#%&8! A! */:-,! %&! 8&"#8;&++#.-! +,%! .%),'0,!8$oD!!! YKF>! cd=>"JR>! 2e=>==GV@! ./--/:/-&'+/! %/! ,P21,*0/! 2/-! i%)<,-! 8GSR=V>!gE&00&.E,-H,,! 8?==GV>! T._)'',A! ,0! &%78?==?V>! l,'! ,0! &%7! 8?==LV! A! M,,! ,0! &%7!8?==SV7! D/-! ,*0/>! 2&-,.,! .%&-/! ;1,! %&! 8&"#8;&++#.-! 1*1&-)/! +,2,'+,-(! ,'! 4-&'!3,+)+&! +,! ;1,! *1*! )1()+"&"#7&8! */:-,! ,%! 1*/! +,! %&*! 0),'+&*! /! *)*0,3&*! +,!./3,-.)/!,%,.0-6')./!*,!./--/:/-,'7!gE&00&.E,-H,,!8?==GV!,*0&:%,.)6!;1,!/0-/!5&.0/-!'5%1)+/!2/-!%&!+/-;#*0&+#.-'%)'
$&8')1()+"&"#7&8!,-&'!%&*!2-,*0&.)/',*!2,-.):)+&*!2/-!,%!1*1&-)/>!;1,!,'!*1!.&*/!,-&'!3/+,%&+&*!&!0-&<^*!+,!%&!!"#$#%&%'()*+#,#%&7!$'!,*0,!0-&:&H/!*,!E&!+,.)+)+/!3/+,%&-! ,*0&*! 2-,*0&.)/',*! 2,-.):)+&*! &! 0-&<^*! +,! %&! 10)%)+&+! A>! 0&3:)^'>! +,%!
!"#$%&"'())*!(+,-.-/02'Y)'!,3:&-4/>!&%!./'0-&-)/!;1,!gE&00&.E,-H,,!8?==GV>!;1,!/:01</!;1,! %&! )'5%1,'.)&!*/:-,! %&!!"#$#%&%'()*+#,#%&!,-&!31A!51,-0,!8cd=>IJG! >!2e=>==GV! ,'! ,%! 3/+,%/! 2-/21,*0/! ,'! ,*0,! 0-&:&H/! %/*! <&%/-,*! */'! :&*0&'0,!)'5,-)/-,*! 8$oD!!! DU>! cd=>G#S>! 2e=>=JV>! &1';1,! 2&-&! %&! )'5%1,'.)&! */:-,! ,%!
!"#$%&"'())*8$oD! !DD>!cd=>"I?>!2e=>==GV!*C!*,!/:0),','!<&%/-,*!*)3)%&-,*!&!%/*!;1,!g
!"#$%&"'())" ,*! -,%&0)<&3,'0,! :&H/#J! *,! -,;1),-,! 3(*! )'<,*0)4&.)6'! */:-,! %&*!
(*)8"&+#/-)8'()*+#,#%&8!./3/!5&.0/-!+,!)32/-0&'.)&!,'!,%!./32/-0&3),'0/!+,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
75 La varianza explicada para la utilidad percibida es R2=0,198 mientras que para el playfulness es 
R2=0,117. 
! !
!"RR!
-,./32-&>! &*C! ./3/! */:-,! %&! )'5%1,'.)&! ;1,! 0),',! %&! +/-;#*0&+#.-' %)'
)1()+"&"#7&8'*/:-,!^*0&*7!!b/--/:/-&'+/! %/! 2-/21,*0/! 2/-! %/*! ,*01+)/*! &'0,-)/-,*>! %&! 8&"#8;&++#.-! 2&-,.,!*)01&-*,!./3/!5&.0/-!.,'0-&%!+,!)'5%1,'.)&!*/:-,!,%!./32/-0&3),'0/!+,!-,./32-&!+,%!1*1&-)/!+,!./3,-.)/!,%,.0-6')./7!Y,!0-&0&!+,%!5&.0/-!./'!1'&!)'5%1,'.)&!3(*!3&-.&+&!*/:-,!,%!./32/-0&3),'0/!+,!-,./32-&! 8YKF!!! OD\>! cd=>"SR! 2e=>==GV! A>! &+,3(*>! *1! <&-)&'9&! *,! ,'.1,'0-&!&%0&3,'0,! ,P2%).&+&! 2/-! *1*! &'0,.,+,'0,*>! 0,'),'+/! 1'! <&%/-! +,! O?d=>RLJ@! ,*!+,.)->! *1*! &'0,.,+,'0,*! 2,-3)0,'! ,P2%).&-! .&*)! 1'! R#f! +,! *1! <&-)&'9&7! $*0/!./'5)-3&!%/!,P21,*0/!2/-!M,,!,0!&%7!8?==SV!A!M)'!,0!&%7!8?==SV7!
C"4"#$A0,*/32).&,*$A,02)D)+3*$$$'!,%!3/+,%/!2-,*,'0&+/>!%&!!"#$#%&%'()*+#,#%&'2),-+,!)32/-0&'.)&!A!.&2&.)+&+!,P2%).&0)<&! */:-,! ,%! 5,'63,'/! +,! %&! -,./32-&! 5-,'0,! &! 3/+,%/*! ./3/! ,%! +,!gE&00&.E,-H,,!8?==GV2'Y)'!,3:&-4/>!*1!)'5%1,'.)&!*/:-,!%&!)'0,'.)6'!+,!-,./32-&!*)41,! 0,'),'+/! ;1,! *,-! 0/3&+&! ,'! .1,'0&! 21,*0/! ;1,! '/! ,P)*0,'! -,*1%0&+/*!./'.%1A,'0,*!;1,!2,-3)0&'!,P.%1)-!,*0&!-,%&.)6'!,'!5101-/*!3/+,%/*7!j/! *,! E&! ,'./'0-&+/! ,<)+,'.)&! 0,6-).&! &%41'&! ;1,! ,*0&:%,9.&! 1'&! -,%&.)6'!,P)*0,'0,! ,'0-,! ,%! !"#$%&"'())' ()*+#,#%/" A! %&! #-")-+#.-' %)' *)+/0(*&>! A! 2/-!0&'0/!'/!*,!E&!2/*01%&+/!+).E&!-,%&.)6'!,'!')'41'&!E)260,*)*7!K+,3(*>!&!2-)/-)>!0&32/./!2&-,.,!/:<)/!;1,!1'!1*1&-)/!0),'+&!&!./32-&-!+,!'1,</!+,:)+/!&!;1,!1*&-! ,%! *)*0,3&! *,&! 1'! &.).&0,! 2&-&! *1! .1-)/*)+&+! A! *1! ,'0-,0,')3),'0/7! Y)'!,3:&-4/>! %&! 51,-0,! )'5%1,'.)&! +,! %&! ./'5)-3&.)6'! +,! ,P2,.0&0)<&*! */:-,! ,%!
!"#$%&"'())!)'<)0&!&!;1,!*,!)'<,*0)41,'!3(*!*1*!-,%&.)/',*!./'!/0-/*!./'*0-1.0/*!h&1';1,!<)*0&!%&!:&H&!*)4')5).&.)6'!+,!*1!-,%&.)6'!./'!%&!)'0,'.)6'!./'+1.01&%!,'!,%!3/+,%/!+,!./32-&>!2&-,.,!;1,!'/!0,'+-(!4-&'!)'5%1,'.)&!*/:-,!%&!)'0,'.)6'!+,!-,./32-&h!A&!;1,!21,+,!*,-!1'!,%,3,'0/!3,+)&+/-!,'0-,!<&-)/*!5&.0/-,*7!
C"4"!$P32/.0,*$+,$*,0<)2).$$M&! +&$#%&%' ()*+#,#%&! ,*! 1'! 5&.0/-! .1A&! -,%&.)6'! ./'! %&! 8&"#8;&++#.-' ,*! 31A!51,-0,! 8M,,!,0! &%7>! ?==S@!M)'!A! Y1'>!?==S@!k/1'&-)*! ,0! &%7>! ?=G=V>! +,!E,.E/!,*! %&!-,%&.)6'!3(*! 51,-0,! ,'! ,*0,!3/+,%/! 8DN!!! YKF>! cd=>IG#! 2e=>==GV7! Y)! :),'! *1!)'5%1,'.)&!*/:-,!%&!#-")-+#.-'%)'*)+/0(*&!'/!,*0(!0&'!3&-.&+&!A!*,!+)*0-):1A,!
!! "RS!
cd=>?"=>!2e=>==GV7!!$*0/! ./'0-&*0&! ./'! %/! 3/*0-&+/! 2/-! K0.E&-)A&.E&'<&').E! ,0! &%7! 8?==#V>! ;1,!,P2/'C&'! ;1,! ,%! ./'*0-1.0/! ,;1)<&%,'0,>! )'.,'0)</*! 2,-.):)+/*>! 0),',! 1'&!)'5%1,'.)&! 31A! +^:)%! 8./,5).),'0,! +,! .&3)'/! +,! =>=L! 2&-&! 2e=>=G7V@! &1';1,!./--/:/-&!%&!51,-0,!-,%&.)6'!,P21,*0&!2/-!bE,'!A!a1:)'*XA!8?=="V>!*,4Z'!%&!.1&%!1'!1*1&-)/!+,!./3,-.)/!,%,.0-6')./!*,!3/*0-&-(!3(*!2-/.%)<,!&!-,2,0)-!%&!./32-&!*)!./'*)+,-&!;1,!,*0,!0)2/!+,!!*)*0,3&>!/!%&!0),'+&!,'!./'.-,0/>!%,!&2/-0&!<&%/-7!
C"4"C$P32/.0,*$+,$)&7(1,&2)3$O$0,2.-,&+32)8&$U'&!+,!%&*!'/<,+&+,*!+,%!3/+,%/!2-/21,*0/!,'!,*0,!0-&:&H/!,*!%&!)'.%1*)6'!+,!%/*!
b! !DU>!cd=>?RR>!2e=>=GV7!
C"#"$9.-,&/30).*$[,&,03(,*$O,*2,.0/! &%! 3/+,%/! ,*! )'0,-,*&'0,! +,*0&.&-! ;1,! ')'41'&! +,! %&*! -,%&.)/',*!2-/21,*0&*! E&! -,*1%0&+/! '/! *)4')5).&0)<&>! &%! ./'0-&-)/! ;1,! ,'! ,%! 3/+,%/! +,!./32-&7!!D/-!/0-&!2&-0,>!&!2,*&-!+,!,P2%).&-!,'!4-&'!3,+)+&!,%!5,'63,'/!+,!%&!-,./32-&>!.&201-&'+/! 1'! #Sf! +,! %&! <&-)&'9&! +,! ,*0,! 5&.0/->! ,%! 3/+,%/! '/! 0),',! <&%/-!
! !
!"S=!
2-,+).0)</!21,*0/!;1,!*,!/:0),','!<&%/-,*!+,!',4&0)</*!,'!%&!-,+1'+&'.)&!+,! %&!!<&%/-&.)6'!.-19&+&!8N?V!2&-&!,%!!"#$%&"'())'A'$&'!"#$#%&%'()*+#,#%&7!
E"T=Y=U%9=RS5@$$M&! 4-&'! ,'<,-4&+1-&! +,! ,*0,! 3/+,%/! %/! E&.,! 2/./! ,*2,.C5)./! >! %/! .1&%! ,*! *1!2-)'.)2&%! %)3)0&.)6'!&! %&!E/-&!+,!,P2%).&-!,%!./32/-0&3),'0/!+,! %/*!1*1&-)/*!+,!./3,-.)/! ,%,.0-6')./>! 21,*0/! ;1,! &%41'/*!3/+,%/*!3(*! *,'.)%%/*! E&'! /:0,')+/!3,H/-,*!-,*1%0&+/*7!K+,3(*!+,!^*0&>!*,!E&'!+,0,.0&+/!%&*!*)41),'0,*!%)3)0&.)/',*Q!
• R&*)-+#&' %)' +&(&+#%&%' (*)%#+"#7&' %)$' 0/%)$/2! K1';1,! ,%! 3/+,%/!-,2-,*,'0&!+,!5/-3&!&+,.1&+&!!,%!./32/-0&3),'0/!+,!./32-&n-,./32-&>!!,%!5&%%/!,'!%/*!0,*0*!+,!Y0/',Bk,)**,-!!E&.,!;1,!'/!*,&!2/*):%,!1*&-%/!2&-&!2-,+,.)-!+).E/!./32/-0&3),'0/7!
• M&! )'.%1*)6'! +,%! 5&.0/-! !"#$%&"'())! ,'! %&*! (*)8"&+#/-)8' ()*+#,#%&8'&1';1,!)'0,-,*&'0,!0,6-).&3,'0,>!'/!E&!-,*1%0&+/!+,!4-&'!&A1+&!&!%&!E/-&!+,!-,2-,*,'0&-!%&!)'0,'.)6'!+,!./32-&>!2/-!0&'0/!;1)9(*!E1:),-&!*)+/!3(*!)'0,-,*&'0,>! +,! 5/-3&! 2-(.0).&>! 10)%)9&-! /0-/! ./'*0-1.0/! *)3)%&-! A! 3(*!2-/:&+/!./3/!,%!)-"*)")-#0#)-"/'()*+#,#%/2!$*0&*! %)3)0&.)/',*! +,:,-C&'! *,-! 0,')+&*! ,'! .1,'0&! +,! .&-&! &%! +,*&--/%%/! +,!.1&%;1),-!,*01+)/!:&*&+/!,'!,*0,!/!3/+,%/!*)3)%&-7!
F"PGUGM%@$TXS5%@$>5$=SK5@U=[%9=WS$$$'!:&*,!&!%&*!./'.%1*)/',*!/:0,')+&*!,'!,*0,!0-&:&H/>!&*C!./3/!&!*1*!%)3)0&.)/',*!A!%&*!&2/-0&.)/',*!-,&%)9&+&*>!*,!2-,*,'0&'!<&-)&*!%C',&*!+,!)'<,*0)4&.)6'!/!5101-/*!,*01+)/*!+,!2/*):%,!)'0,-^*7!!
• 68"!%#/' 8/,*)' $&' #-;$!)-+#&' %)' $&' +/0(&"#,#$#%&%' ()*+#,#%&' )-' )$'
+/0(/*"&0#)-"/' *)&$' %)' +/0(*&2' D1,*0/! ;1,! %/*! -,*2/'*&:%,*! +,!&%41'&*! )32/-0&'0,*! 0),'+&*! ,%,.0-6').&*! &! ')<,%! '&.)/'&%! E&'!./'*)+,-&+/! :&*&-! *1*! ,*01+)/*! 2-/2)/*! 2-)'.)2&%3,'0,! ,'! %&!
+/0(&"#,#$#%&%'()*+#,#%&!A!'/!,'!/0-/*! 5&.0/-,*!./3/!%&!!"#$#%&%' !/! %&!
&+"#"!%>! *,! 2-/2/',! 1'! ,*01+)/! +,0&%%&+/>! &! ')<,%! 2-(.0)./>! +,! %&!
!! "SG!
)32/-0&'.)&! +,! %&! +/0(&"#,#$#%&%' ()*+#,#%&' ! */:-,! ,%! ./3,-.)/!,%,.0-6')./7'
• S);#-#+#.-'%)'!-'-!)7/'+/-+)("/'%)'7&$/*'()*+#,#%/'(&*&'$&'+/0(*&'
)-' $Q-)&2! M&! 4-&'! ./--,%&.)6'! E&%%&+&! ,'0-,! %/*! 5&.0/-,*! +,! +&$#%&%'
()*+#,#%&>!7&$/*'()*+#,#%/!A!8&"#8;&++#.-'E&.,!2,'*&-!;1,!;1)9(*!'/!*,!E&A&'! +,5)')+/! *1*! )'+).&+/-,*! +,! %&!3&',-&!3(*! ./--,.0&! A>! 2/-! 0&'0/>!+,:&'!-,+,5)')-*,!2&-&!1'!,*01+)/!2/*0,-)/-7!
• 68"!%#/' %)' $&8' (*)8"&+#/-)8' ()*+#,#%&8' )-' $&' *)+/0(*&2! Y,! /:*,-<&!1'&!<&-)&.)6'!,'!%&!)32/-0&'.)&!+,!%&!!"#$#%&%'()*+#,#%&'h./3/!2&-0,!+,!%&*!2-,*0&.)/',*!2,-.):)+&*h!*/:-,!%&!#-")-+#.-'%)'*)+/0(*&!&!5&</-!+,%!
!"#$%&"'())*()*+#,#%/' !,'!%/*!+),9!&[/*!+,!+)5,-,'.)&!,P)*0,'0,*!,'0-,!,%!,*01+)/!+,!gE&00&.E,-H,,!A!^*0,!&.01&%7!$*0/!21,+,!*)4')5).&-!1'!.&3:)/!+,!2&-&+)43&!,'!%&!5/-3&!,'!%&!;1,!%/*!1*1&-)/*!2,-.):,'!.63/!+,:,'!*,-!%/*!*)*0,3&*!+,!./3,-.)/!,%,.0-6')./7!D/-!0&'0/>!*,!2-/2/',!1'&!-,+,5)').)6'!+,%! ./'.,20/! +,!(*)8"&+#/-)8' ()*+#,#%&8' ! +,! .&-&! &! %&! -,./32-&! A! 1'!2/*0,-)/-! ,*01+)/!+,! ^*0&*>! 0&'0/! ./3/! 5&.0/-! &)*%&+/! ./3/!3/+,%/!+1&%!8!"#$#%&%A!"#$%&"'())C7'
• G)&$#E&+#.-' %)' !-' 0/%)$/' +/-' +&(&+#%&%' (*)%#+"#7&2' F&'0/! %/*!3/+,%/*!+,!./32-&!./3/!+,!-,./32-&!,P21,*0/*!,'!,*0,!0-&:&H/!.&-,.,'!+,! .&2&.)+&+! 2-,+).0)<&7! D/-! 0&'0/>! *,! 2-/2/',! %&! -,&%)9&.)6'! +,! 1'!3/+,%/!*)3)%&-!2,-/!;1,!*)!%&!0,'4&>!&*C!./3/!+,!%&*!+)5,-,'.)&*!,P)*0,'0,*!,'0-,!&3:/*!3/+,%/*7'!
! !
!"S?!
%4"$5S9G5@U%$P=S%T$$!
A0,61&/3*$;303$,($-.+,(.$+,$2.-;03$
9.&*/012/.$ =>$ S1-$ A0,61&/3$ P1,&/,$
A,02,)<,+$
*"#$%&"'())+
OO# 7# P"(%/#(-03/",#"#+/"4G,#$%#Q'+%/'%+#0%#$*4*%/+%#
RSA'6#T;&#;#P"'6#
D55?U#
OO# C#
V'#W%'%/")6#$*,2/&+-#
/%")*E"'$-#0*,#(-03/",#"#
+/"4G,#$%#Q'+%/'%+#
RSA'6#T;&#;#P"'6#
D55?U#
OO# 8#
M-03/"/#"#+/"4G,#$%#
Q'+%/'%+#%,+*0&)"#0*#
(&/*-,*$"$#
RSA'6#T;&#;#P"'6#
D55?U#
G/)()+3+$
A,02)D)+3$
OF# >#
X%#3"/%(%#<&%#%)#(-0%/(*-#
%)%(+/1'*(-#0%#3%/0*+%#
"A-//"/#$*'%/-#
RSA'6#T;&#;#P"'6#
D55?U#
OF# C#
X%#3"/%(%#<&%#%)#(-0%/(*-#
%)%(+/1'*(-#%,#Y+*)#%'#
W%'%/")#
RSA'6#T;&#;#P"'6#
D55?U#
OF# 7#
X%#3"/%(%#<&%#%)#(-0%/(*-#
%)%(+/1'*(-#0%#3%/0*+%#
%)%W*/#0%Z-/#"#)"#A-/"#$%#
(-03/"/#R%2%(+*4*$"$U#
RSA'6#T;&#;#P"'6#
D55?U#
9.&7)3&N3$
[T# >#
!-,#4%'$%$-/%,#$%#
(-0%/(*-#%)%(+/1'*(-#,-'#
$*W'-,#$%#(-'2*"'E"=#
RP%/'B%EKT-$/*W-6#
D5>>U#
[T# D# M-'2N-#%'#)-,#4%'$%$-/%,#$%#(-0%/(*-#%)%(+/1'*(-=#
RP%/'B%EKT-$/*W-6#
D5>>U#
[T# 7#
!-,#4%'$%$-/%,#$%#
(-0%/(*-#%)%(+/1'*(-#
(&03)%'#,&,#3/-0%,",#;#
(-03/-0*,-,=#
RP%/'B%EKT-$/*W-6#
D5>>U#
[T# 8#
!-,#4%'$%$-/%,#$%#
(-0%/(*-#%)%(+/1'*(-#+*%'%'#
("3"(*$"$#3"/"#
3/-3-/(*-'"/#&'#.&%'#
,%/4*(*-=#
RP%/'B%EKT-$/*W-6#
D5>>U#
!! "S"!
[T# L#
V'#W%'%/")#(/%-#<&%#'-#
,&/W*/B'#3/-.)%0",#
*03/%4*,+-,#")#/%")*E"/#&'"#
(-03/"#"#+/"4G,#$%#
Q'+%/'%+=#
RP%/'B%EKT-$/*W-6#
D5>>U#
S.0-3$
@1D\,/)<3$
H\# >#
!",#3%/,-'",#<&%#3&%$%'#
*'2)&*/#,-./%#0*#
(-03-/+"0*%'+-#3*%',"'#
<&%#$%.%/N"#A"(%/#(-03/",#
"#+/"4G,#$%#Q'+%/'%+#
R]A-&6#!&#;#^"'W6#
D5>5U#
H\# D#
!",#3%/,-'",#<&%#,-'#
*03-/+"'+%,#3"/"#0N#
3*%',"'#<&%#$%.%/N"#&+*)*E"/#
)"#(-03/"#"#+/"4G,#$%#
Q'+%/'%+#
R]A-&6#!&#;#^"'W6#
D5>5U#
M,;1/32)8&$
!"#$%"%&'(#)'&'#('*#+,-)&'*#%"#."/%&"%/#%(01,#+,-)'23'*444#
TV# 7# _0&;#(-'-(*$",=# RMA%'#;#`"/'%,6#D55?U#
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